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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA. 


Corrmpineent: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Sth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 
Clearing House Building 
Cap. & Surp., $13,382,871 Dep., $118,548,760 
A. B. HEPBURN, Chairman of the Board 
A. H. Wiggin, Pres. C. C. Slade, Asst. Cash. 
s. H. Miller, V.-Pres. E, A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W.E. Purdy, Asst.Cash 
A. C. Andrews, Asst. Cashier 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—!S ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 


NO. 2387. 








ee 


Financial, 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


Government Bonds 
Railroad Bonds 
Municipal Bonds 


High Grade Investments 





The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 


Capital. - . . . . . . o 
Surplus and Profits. . . . . 19,728,213 27 
. . 115,348,442 54 


Deposits March 7, 1911 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashier. 

WILLIAM O. JONES, WILLIAM A. MAIN, 
Asst. Cashier. Asst. Cashter. 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier. Asst. Cashter. 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 


Pine Street, Corner William 
NEW YORE 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, 
Surplus, - 


> $6,000,000 
- 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 





ACCOUNTS INVITED 


Edward B. Smith & Co. 
BANKERS 
INVESTMENT SEOURITIES 
Members New York and Phila. Stook Bxchanges 


N. E. Cor. Broad & Chestnut Sts., Philadelphia 
27 Pine Street, New York 





THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
eee amare 


ws $1, ,008 
Surplus and Frofits (earned) 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Viee-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 








DIRECTORS 
Adrian Iselin Jr. Chas. A. Peabody 
Frederio W. Stevens Samuel Woolverten 
Alexander H. Stevens Charlies H. Tweed 


. W. Emilen Roosevelt Thomas Demay 
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Raukers and Brawers of Foreign Zechange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO. 


$1 Boulevard Haussmann 


Sectate osits received subject to Draft 
= ) So and sold on Commission 
t allowed on Deposits 
Foreian “Gxchange, Commercial Credits 


ansf 
Circular Letters for Travelers available in all parts 
of the world 


PARIS 








Brown Brothers & Co., 
PHILA. NEW YORE. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 

Mems, N, Y., Phila., a & Balt. Stock Exch’s. 


venmens eu cea, Investment 


tions, Firms and 1 Securities 


Sons, oe and fadivia als 

on favorable terms. 

drafts drawn abroad on ej points in the United 

States and Canada; and drafts drawn in the United 

States on foreign countries, including South Africa. 

ERNATIONAL CHE 

rep A TRIGA TES OF DEPOSIT 
Buy and sell Bills of Exchange 

and make cable transfers on all 


Letters Issue Commercial -— 
of Credit fy ee © 
BROWN, SHIPLEY & GO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET 
NEW YORE 


BANKERS 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Gemmercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & (0O., Paris 





Maitland, Coppell & Co., 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


1 
Bills of ae > a wren Transfers, 


on 
Union of London & ns Bank, 
Londo 


Messrs. Mallet rence & Cie., 
Banco Nacional de Mexico, 
And its Branches. 


Limited, 
Paris, 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demarara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 


No. 23 NASSAU STREET, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


- Draw Bills of Bronenge and es sapraente 
Transfers to EUROPE, Cuba, and 
other West Indies, Mexico ond “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De ts recelved subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available ugh- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in an 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned - - 500,000 

mes Exchange bought and sold. Cable 


ansfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
15 William Street, - = = = = = New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co,, Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
arenes Bank Filiale der Dresdner Bank, 
remen. 
Issue Commercial and Tepvolers a 
- - Buy and Sell Bills of Exch 











Cable Transfers & investment Seourities. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. ’ 
LETTERS OF CREDIT. 
Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


issue Letters of Credit for Travelers 
Available in all Parts of the Worid 


DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 








Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Nationa’ 
Bank of San Francisco, Cal. 





Redmond a.€a. 


BANKERS 
31-33 Pine Street. New York 
507 Chestnut Street, Philadelphia 
Cables **Mimosa.” 


Letters of Credit and Travelers’ Cheques, 
available the world over. 


Bills of Exchange and Cable Transfers. 


meetin: & received subject to cheque and 
terest allowed on dapesite. 


- Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY. 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Sankers. Bankers, Bankers. ig 
Millett, Roe & Hagen 
Lee, Higginson &Co. BANKERS 
BOSTON Wm.A. Read & Co, | 33 wan street New York 
New York Chicago BANKERS. Dealers in 


es 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges. 


Conservative Investments 
LISTS ON REQUEST. 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, &. C. 





Trowbridge & Co. 


BANKERS 
Wi Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


66 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
ij and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
- INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET. 
NEW YORK. 
Members New York Stook Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


State, 


Members New York, Chicago and Boston 
Stock Exchanges. 


Investment Securities 





25 NASSAU STREET, 
NEW YORE 


BALTIMORE 
LONDON. 


BOSTON CHICAGO 





Rhoades& Company 
Bankers 
45 WALL STREET, NEW YORK 


High Grade Bonds 


Municipal, Railroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO . BOSTON 
Members of New York & Chicago Stock Exchanges 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 


Letters of Credit 
Available in all parts of the world. 


DEALERS IN 
estment Securities 
ers ” and Commercial Paper 








Zimmermann & Forshay 
" BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and — for invest- 
ment or on m 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Comenatret Paper 


kad - QNVESTMENT. SECU RITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


35 Congress St. 111 Broadway 234 La Salle St. 
BOSTON .- NEW YORK EEECHICAGOM 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


bers New York and Phila. Stock Exchanges 
or New York Cotton Exchange 


investment Securities 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Bankers 





BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisce 





George P. Butler & Bro. 


85 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES 





H. B. HOLLINS & CO, 


Cor. of Wall and Broad Sts., New York. . 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
a Indies, Central and South America and 

exico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Hanover 


Dominick Bros. & Co. 


- 49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt and 
courteous attention. 


Memorandum descriptive of 


PENNSYLVANIA RIGHTS 
mailed on request. 


Gollenberger & Oo. 
BANKERS 
185 La Salle Street, CHICAGO 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 











BIRD S. COLER LEONARD H. HOLE 
W.N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co 


BANKERS 
New York Stock Exchange. 
Mombers| New York Cotton Exchange. - 
Chicago Stock Exchange, - 


INVESTMENT SECURITIES 
37-43 Wall Street, Mew York 





(600 Fifth Ave., New York 
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Roreigu. Ganadian. 
DEUTSCHE BANK |The Union Discount Co.| BANK or MONTREAL 
BERLIN, W of London, Limited (Bstablished 1817) 


Behrenstrasse 9 to 13 





GAPITAL, occcccgg<gecegeecacesc-e $47,619,000 


4 er $25,662,000 


M. 107,781,000. 


Dividends paid during last ten years: 
11, 11, 11, 12, 12, 12, 12, 12, 1234, 12% per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE, 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsohe Ueberseesiche Bank.) 
SUBSCRIBED CAPITAL-..-------- ($7,143,000) 
M. 30,000,000. 


PAID-UP CAPITAL- -----...----- ($5,357,000) 
M. 22,500,000. 


RESERVE FUND----..--.-.----- ($1,783,000) 
M. 7,488,000. 


HEAD OFFICE 


BERLIN 
Kanonilerstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, Buenos Aires, 
Cordoba, Mendoza, Tucuman. 


BOLIVIA: La Paz. Oruro. 


CHILT: Antofagasta, Concepcion, oRgutase. Coe Osorno, 
San ‘emuco, Valdivia, Valparaiso 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letiers 
Of credit issued. 


London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’'D, LOMBARD ST., LONDON, E. C. 





Direction der 


Disconte-Gesellschaft, 
ESTABLISHED 1861. 





BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURG v. d. H., 
POTSDAM, WIESBADEN, 
LONDON, E. C., 

53 Cornhill. 





CAPITAL, fully paid, - 
M. 170,000,000. 


RESERVE, - - - - - 
M. 60,092,611. 


With the unlimited personal lability 
of the following partners: 


$40,476,200 
$14,307,764 


- SOBORLLER. z- BUSSELL, 
yy CK | F - URBIG 
‘A. SALOMONSOEN, 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL, ...--c.ccccscsesces M. 10,000,000 00 
Head office: HAMBURG, 
Branches: RIO DE JANEIRO, 580 PAULO, 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPSEAL, ..-W~cnvixinoreten M.10,000,000 00 
Makeo ne WIE WITH BRANCHES IN CHILE 


CHILE Y ALEMANIA), ANTOFA- 
AL Pen ki IAGO, TEMUCO, 





VALDIVIA, V $3 VICTORIA; AND 
BOLIVIA ANQO, E CHILE Y ALE- 
MAN Ss BA VIANA), LA PAZ 


DIRECTION DER BISCONTO-GESE 
. + SCHAFT, 53 CORNHILL, ou 





39 CORNHILL, 

Telegraphic Address, Udisco, London. 
Capital Subscribed. ................- $7,500,000 
Oe, ee a ae +760,000 
heonve FUNG. conccccabibiabbosooces 3,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2 Per Cent. 
At 83 to 7 Days’ Notice, 2% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, ives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HBAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princi | aes and 
Towns of England and 


Telegraphic Address: elite iheet 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - -_ 17,961,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





ee 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - - M. 110,000,000 
Reserve, - - - - M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E. C. 


Frs.75,000,000 
. Frs.22,500,000 


Capital paidup, . 
Surplus, . . . 





The National Discount 
Company, Limited 


85 CORNHILL, <= = « = LONDON, BE. C. 
Cable Address—Natdis, London. 


Subscribed Capital..........------ $21,166,625 
Paid-up Capital_................-.. 


($5=£1 STERLING.) 


NOTICE I EREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 


Approved bank and mercantile{bills discounted. 
Money received on d at it at raten ae gh en 


from time to time ‘an 


Loans granted on 28 ved negotiable securities 
PHILIP HAROLD WADE, Manager. 





OAPITAL paid in - - $14,400,000 00 
REST, - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 





Head Office—Montreal. 
Rt, Hon, Lord Strathcona and Mount 
G. C. M. G., G. C. 0.—Honorary 
R. B. ANGUS. President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial an Trav- 
elers’ Credits, available in any part 75 the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Oanada. 

London Office, 47 Threadneedle St., BE. C. 


F, WILLIAMS TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICB MONTREAL 
CAPITA 


Rest and 
NEW YORK OFFICE, 63 and 65 Wall St. 
W.M. RAMSAY Agents. 
C. J. CROOKALL, } 
155 branches in the Provinces of Quebec, Ontario, 


oyal, 
President. 


}Acente. 








Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for eff prompt col- 
lections in Canada. Buy and sell Ster Exchange 
and Cable Transfers. Issue ft and Trav- 


elers’ Credits available in any part of the world. 
London Agents—The London Jeint Stk. Bk.,Ltd. 








Foreign. 
Anglo-Austrian Bank 


Established 1864. 








CAPITAL on * ae $16,000,000 
0 Million Crowns) 

RESERVE FUND bien aban rane mnebinesne care $3,400,000 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in SS 


A » Bodenbach, Brunn, B Budapest, 
Czernowitz, Eger, Graz, Innsbruck, k. Korneub burg. 
Linz, bositz, Marburg, Pardubitz, 4 


Prag, Prossnitz, Saaz Teplite, Tetschen, Tr 
tenau, Trieste, Wels, Zz 


Commandite: Messrs. Hofmann & Kottlarziz. 
Pilsen. 





VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong ly ma 000,000. 
Reserve shan Gold. ..$15,000,000).... 3 1,250,000 

In Silver_. 16,250,000/ 
Reserve Liabilities of Proprietors......... 
GRANT D 
NEGOTIATE OR 
CHINA, ye PHILIPPINES, STRAITS 
MENTS, IN 


WADE “GARD NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL fully paid 
(180,000,000 Crowns) 


RESERVE a 
9,000.600 Crowns) 


HEAD mann VIENNA (AUSTRIA) 
ig in Austria-Hungary 

Aussig a-E., Bielitz-Biala, 

Hs 5 " hetene Budapest, Budweis, 


Carlsbad, senda Friedek-Mistek, 
Graz, Innsbruck, Jé erndorf Klagen- 
m 


furt, 
Pardubits, Pilsen’ “ 





$26,342,000 
$7,900,000 


Meran, tNowoeleliten 
Prag, Prossnitz, Przemysl, St. Pdlten, 
Tarnow, Teplitz Teschen, Villach, 
Wr. Neustadt Fand Zwittau. 
Branch in Turkey 
Constantinople 
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Ganatian. 


Bankers, 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--.-.------------ $10,000,000 
SURPLUS - 7,000,000 

NEW YORK§OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
qnanse and Cable Transfers, mmercial and 
raveler’s Credits. Collections made at all points. 


Banking and Exchange — of every de- 
scription transacted with Canada 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 

Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 183 
a gem by Royal Charter in 1840 
Y. Agency opened 1843 _ a, 


Paid-up Capital_..........- £1 000 000 Sterling 
Reserve Fund £520,000 Sterling 





Head Office: 
5 Gracechurch Street, London, E. C. 


New } York Office: 52 Wall Street. 
McMICHAEL, Agents. 

Ww. “OMVER 
Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections 
in all parts of the United States and Canada. 

Agents fer Bance de Londres y Mexico - 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 








(Incorporated 1832.) 
PAID-UP CAPITAL.-----------_--- $3,000,000 
ST EI taints dnt enuh simone ancien a $5,650.000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
101 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New Yerk. Commercial and Traveler's 
Credits issued, available in all parts of the world. 
Bills on Canadian or re — oe favorably 


nego tiated, or collected, cane in the 
United States. Ganenen ease solicited 


New York Agency, 48 Wall Street 
. W. H. Davies, Agent. 
- London Bankers: The Royal Bank of Scotland 





C. Meredith & Co., Limited 
Bond Brokers and Financial Ageats 


- CHAS.. MEREDITH, iC. B. GORDON, 
wis President, - - Vice-President. §-* 
- BA. H. B. MACKENZIE, Manager.y] - -: 
HON. LIONEL G. }. GUEST, Sec’ y-Treasurer. 
. . DIRECTORS 
ALFRED BAUMGARTEN,:C. R. HOSMER. 
. Capt. D. C. NEWTON (Montreal) . 
- &.. ROBERTSON - Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


—_—_—— 


CORRESPON DENCE{SOLICITED 


DOMINION,SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal 7§ § London, Eng. 





HANSON BROS. 
* WR Dealers in 

~, Canadian Investment3Securities 
«.& ESend or our circular giving detatis¥-¥%-¥-¥ 
St. James Street 1) 7a ci WE MONTREAL 








Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


BANKERS 


Land Title Building, 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 
Canadian, 











THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W.., 
-. LONDON, ENG. TORONTO, CAN. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers | 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


365 Congress St. 
BOSTON 


| HIGH - GRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York andj- 
Boston Stock Exchanges ..- - 





Tucker, Anthony & Co 


BANKERS & 3ROKERS 
53 STATE ST-., 24 BROAD ST., 


BOSTON NEW YORK 
NEW.BEDFORD NORWICH 


: Members Boston and New York Stock - 
are Exchanges, 





SIMON BORG & CO., 


BANKERS 
- Members of New York Stock Exchange - - 


No. 20 Nassau Street New York 





HIGH-GRADE 
?E INVESTMENT SECURITI 





P. W. BROOKS & CO. 
take 115 Broadway, 
Augusta, New York 70 State St., 
Maine Boston 


Railroad & Public Utility Bonds for Conser- 
vative Investment. Send for circular 118V. 





Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 





37 Wall &t. 
NEW YORE 


130 8. 16th &t. 
PHILADELPHIA 
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Bankers and Brokers 


a ee 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


. BANKERS 
Members of the New York Stock Exchange 


Colorado Springs 24 Broad Street Londo 
COLORADO NEW YORK ENGLAND 


Electric Power Securities 





C. I HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE. 
Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANKEKEBES 
lil BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in all Markets. 





J. Ss. Farlee. H. L. Finch. Ww. Ss. Tarbell, - 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
6 NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF a. » a STOCK EXCHANGE. 
Allow interest on osits subject to Dyn check. 
Buy and sell on com on stocks and bonds, and 


RAILROAD BONDS 
pegi GUARANTEED STOCKS 


William Herbert & Co. 


- MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11°PINE STREET, - NEW YORK 


W. H. Goadby & Co. 
Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 
OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
Corresponden Invited 














ERVIN & COMPANY 
BANKERS 


New York Stock 
Members { Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No, L. D. 107. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
821 Chestnut St. 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents {flark. wadss, ¢ & Co. 
s' ional Bank. 


J. Prentice Kellogg 
Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 
NEW YORE CITY 


Telephone: 3155 Rector. Cable: “‘Orientment.’ 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 
We maintain an OUTSIDE SECU TIES DE- 


Daidend Paying tocks Railroad Su Supply 
a Games wt for our quotation sheet “C" 
McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 





George P. Schmidt 











Nermen S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, 
Members N. Y. Stock deol 
INVESTMENT SECURITIES 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
490-1-2-3-4 Rector 





VICKERS & PHELPS | 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 

ndivided Profits - $6 261,781 68 
Assets - - - - - 33,278,302 72 
Cash in Vaults - - - 6,816,363 26 


HEAD OFFICE—HAVANA 


Branches 
Bs GALZANS ST., HAVANA, 


ONTE ST., HAVANA. 

PRODUCE EXCHANGE, HAVANA. 
CARDENAS MATANZAS, 
CIENFUEGOS, SANTIAG 
MANZANILLO, CAIBARIEN 
GUANTANAMO, SAG LA GRANDB 
SANTA CLARA SAMAG 
PINAR DEL RIO, SANCTI USPIRITUS: 
CAMAJUANT RUCES 


CIEGO DE AVILA, HOLGUIN. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Pu he Funds of the Republic of 
Member American Bani Bankers’ Association 
Cable Address—Banconao 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business 


Capital, $1,000,000 


} New York Committee 





LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 
Paid - - - $1,000,000 


bacpes se Profits $600,000 


ERS. 
W. M. Ladd, REE “- rs Howard Jr., Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Laad, Asst. Cashier, 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cas 
ba paid on "Time Deposits and Savings Account , 


Accounts of Banks, Firms, Corporations and Indivi dua: - 
solicited. We are prepared to furnish depositor: 
every facility consistent with good bankin . 


Capital 
Surplus an 








T. WS TEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 





Interest allowed en accounts of 
Individuals and Corporations 





Henry G. Capen 


H. G. Cass bell & Co. 


11 WALL pac NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Exchanges, 
ee a A —— and Bonds [manent ag upon 


this country and E 
Soa. AK. 4 given to cupplying: “high-class 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Check. 


Edwin P. Campbed) 
acLean 








E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 
Open Market Securities Department 


HORACE HATCH, Manager. 
Dealers in Investment and Other Securities of the 
United States and Canada. 








GEO. B. EDWARDS 
Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y. 
Negotiations, Investigations,Settlementa, 
In or out of New York City 


Satisfactory References 
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ESTABLISHED 1868 


American Lithographic Co. 5s 

Car Lighting & Power Co. 
Compania Metalurgica Mex. 5s 
Con. Ry. El. Lt. & Equip. Co. 
Consol. Rubber Tire Co. 4s 

Cons. Rubber Tire Co. Com. & Pf. 
Cramps Ship & Engine Bldg. Co. 
Electric Boat Co. Com. & Pref. 
Indiana Lighting Co. 4s 

Madison Square Garden Co. Stock 
Madison Square Garden Co. Ist 5s 
Mexican Lead Co. Com. & Pref. 
Tenth & 23rd St. Ferry Co. 5s 
Tenth & 23rd St. Ferry Co. Stock 


SECURITIES DEALT IN BY 


GUSTAVUS MAAS 


20 BROAD STREET 
Telephone 1528 Rector 





MUNICIPAL 4% 
RAILROAD te BONDS 
CORPORATION 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 





Cc. B. VAN NOSTRAND 


86 WALL STREET 
INDUSTRIALS 





Readers of ‘‘The Chronicle”? may at 
reasonable expense obtain Each 
Week the opinions of 


Roger W. Babson’s 


organization on fundamental mer- 
cantile and investment conditions 
based upon the reports of its cor- 
respondents. For further details 
address the 

Babson Statistisal Organization, 
at Wellesley Hills, Massachusetts. 


Largest Organization of its classinU.S. 





Cumberland Telephone & Tel. 
Co. 8% Stock 


This is one of the very best of the 
sudsidiary companies of the American 
Telephone & Tel. Co. It has practically 
no bonded debt and a_ consecutive 
quarterly cash dividend record of 28 
years. 

Write for latest circular; also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 


BANKER & BROKER 
Nashville Tennessee 





Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 534%. 
Unbroken dividend record of 65 years. 
RAILROAD CORPORATION 
to net 434%. 
Unbroken dividend record of 35 years. 


WwW. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886. 
Wall and Broad Sts., New York. 


‘Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 











PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 














L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established ove 60 Years 





WANTED 


Santa Fe County, N. M., 5s & 6s 
Arizona Territory 5s 

Omaha Water Co. 5s & Stock 
Ottumwa, la., Water 5s 
Lindsey Water Co. 5s, 1919 
Birmingham Water Co. 5s 

Mich. Lake Superior Power 5s 
Champion Paper Co. 5s 

Council Bluffs Wat.-Wks. Co. 6s 
Houston Water=-Works Co. 6s 
Bodwell Water=Power Co. 5s 


fi. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Boston 





Cuyahoga Telephone Co. 5s, 1919 
Tampa Water-Works 6s, 1915 
Central Union. Telephone 5s, 1919 
Ottumwa Water 5s, 1925 
Lindsey Water 5s, 1919 
Alton (Tll.)Water Co. 44s, 1931 
Atlanta Birm. & Atlantic 5s, 1936 
Chesapeake & Delaware Canal 4s 
Clev. Painesv. & Ashtabula 5s, 1922 
Embankment Land Co. 

American Axe & Tool Co. 
Coplay Cement Mfg. Co. Common 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 3448 Main 


WANTED— 
Northwest Power & Light Co. Stock 
Portiand Electric Co. Preferred 
Council Bluffs, lowa, Water Co. ist 6s 
Norfolk & Southern New Stock 
Duluth Superior Traction, Preferred 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 











Onited Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 


1st . 
Phones Wabash Valley Fits hn 
tones 58, ga 
heart iston (das) oman Conntaon Stock 


SAMUEL K.PHI LLIPS IPS & CO. 
421 Chestnut St. Philadelphia 


H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange Letters of Credit. 


rhe Bete Mestees Power Co. 
JAMES N. WRIGHT & CO. 
DENVER, COLO. 


Established 1864 Telephone 2817 Recto 
INSURANCE STOCKS 
Fidelty, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 











wer Co. noade and stock 
7. Be wee 





E. S. BAILEY 


NEW YORK 


16 BROADWAY 








Vill 
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F, J, LISMAN 


SPECIALISTS IN STEAM 


& COMPANY, 


RAILROAD SECURITIES 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


. 
, ae 


O’Gara Coal 5s, 1955 
Southern Indiana 4s, 1951 
Little Rock Junction 6s, 1916 
Hudson Navigation Co. 6s, 1938 


Pere Marquette Refunding 4s, 1955 


Hudson River Water Power Ist 5s, 1929 
Duluth Rainy Lake & Winnipeg 5s, 1916 


Fonda Johnstown & Gloversville 44s 


Galveston Houston & Henderson 5s, 1913 
Cincinnati Hamilton & Dayton Gen. 5s, 1942 


Verdigris Valley Independence 


& Western 5s, 1926 


Colorado Springs & Cripple Creek District Cons. 5s, 1942 
AND ALL OTHER SECURITIES DEALT IN 








Central Vermont ist 4s, 1920 
Providence Securities Deb. 4s, 1957 
Cuban Government Internal 5s 


Ne ELE OE ier RR 
u 
Michigan Central RR. oe 
hore & Ly ¢ ter Southers RR. 


New York Ch uis RR. 
Cleveland Cin. chicane & rs Louis Ry. 
West Shore RR 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





Complete List of Railroad Bonds 
Legal for Savings Banks and 
Trust Funds in New York State 


Coptes of this List will be matled 
Free, on Application. 


he 
Low 





FSQRIS & WHITE. 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 


Raliroads Public Service 


G. K. B. WADE 
BONDS 
STOCKS 


Investments for 


49 Wall Street 
Betates, Individuals 


New York City 





Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECUR'TIES 


S. C. HENNING & CO. 


116 So. 5th St., 71 Broadway, 
LOUISVILLE, KY. NEW YORK CITY. 





We Want to Buy— 

Wladika wkas Ry. A: 4s 
- Continental Coa 

Consolidation Coat 4 ls 

Dominican Government 5s 
Pittsburgh & ose ee Coal 5s 

Bush Terminal Co. 4s and 5s 
ed & Hocking Coal & Coke 5s 


J.H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 





BONDS 
Baker, Ayling & Gompany 


BOSTON 
Philadelphia Providence 


LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 


St. Joseph & Grand Island 4s 
Central Branch, Union Pacific 4s 
Cent. of Georgia, ChattanoogaDiv. 
Susq. Bloomsburg & Berwick 5s 
Colo. Spgs. & Cripple Cr. D. 1st 5s 
Suffolk & Carolina 5s 
Pennsylvania Company 34s, 1941 
Conn. Ry. & Ltg. 4%s 





American Ice Co. First & General 5s 
Public Service Corp. of N. J. Gen. 5s 
Gettysburg & Harrisburg Cons. 5s, 1926 
P.C.C. & St. Louis Cons. 4s, Series ‘“G”’ 
Reading General Mortgage 4s 
Winston-Salem Southbound Ry. ist 4s 


MELLOR & PETRY 


Members 
- New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 





WANTED 
Houston Electric ist 5s, 1925 
Virginia Railway & Power 5s, 1934 
Anacostia & Pot wn River § 5s, 1949 


Grand Rapids Rellway 5s, 1916 
Georgia Railroad & Banking Co. 4s, 1947 
Georgia & ps a8} 5s, 1 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 








60 Broadway, Telephone 
NEW YORK. 155 Rector. 
We make a Specialty of 
all 


NEW ENGLAND SECURITIES 
BURCESS, LANG &CO. 


Private Wire 
BOSTON 


NEW YORK 
34 Pine Street 50 State Street 


Mahoning & Shenango Railway & Light 
Co. First Consolidated Refunding 
5s, due 1916. Free of tax in 
Pennsylvania. 
Consolidation Coal Oo. First & Refund- 
ing 5s, due 1950. 


WURTS, DULLES&CO. 


125 S. FOURTH ST., PHILADELPHIA. 
Telephone Lombard 1060-1061 








Evansville & Indianapolis 6s 
Nashville Florence & Sheff’d 5s 
Lehigh & New England 5s 
Chicago Ind. & Southern 4s 
Missouri-Edison Elec. 5s 

New York & East River Gas 5s 
Sloss Iron & Steel 6s and 44s 


G&G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New Yerk. 





Robt. Glendinning &Co. 


400 Chestnut Street, Philadelphia. 
Baltimore Chesapeake & Atlantic 5s 
Atlantic City RR. 1st 5s, 1919 
Pan Handle 4\4s 
Wilkes-Barre & Scranton 44s 
Allegheny School District 34s 
York Railways First 5s 
Columbus Crosstown First 5s 
Consolidated Gas of Pittsburgh 5s 





TERRE HAUTE & PEORIA RR. 
First Mtge. 5s, due 1942 

OREGON SHORT LINE RR. 
First Mtge. 6s, due 1922 

ST. PAUL & NORTH. PACIFIC RR. 
Gen. Mtge. 6s, due 1923 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 








WANTED 
100 American Chicle Preferred 
100 Bush Termin 
100 Butte Electric & Power Common 
16 Mahoning Investment 
108 Pope Ma Manufacturing Common 
Towne Manufacturing 


FREDERIC H. HATCH & co. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston. 


St. Paul & Sioux City 6s, 1919 

Norf. & West. Ext. & Impt. 6s, 1934 
Cedar Rapids & Mo. River 7s, 1916 
Mobile & Ohio 1st 68, 1927 

Chicago &. N.W. Cons. 7s, 1915 
Chicago & Pacific Western 6s 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 








lst Mige. res 
Railroad 4.80 

Public Service} BONDS } 5.40% 
Corporation 6.00% 


Pingree, McKinney & Co. 
8 Congress Street, Boston, Mass. 


ATTRACTIVE INVESTMENTS 


The following bonds are mentioned in our March 
circular at prices to yield from 4.06% to 6.20%. 
A short description of each issue is given¥and 
twelve out of the seventeen are exempt from 
Pennsylvania State Tax. 


Circular Upon Request. 
Allentown Gas Co. 5s, A: & O., 1924 


terrisburs Gas Co. 5s & A, 1928 
Baldwin Locomotive pies 5s, M. & N., 1940 





Scranton Electric Co. 5s, J. & J., 1937 
Wilkes-Barre Gas & Elect. 5s. J. & J., 1955 
Syracuse Lightin Co. 6s, J. & D., 1951 
Rochester Ry. & Lt. Co. 6s, J. & J., 1964 
Chester County Gas Es. J. & D., 1926 
Altoona Gas & A.. 1932 
Suburban Gas hy Ny “A. & O., 1962 
Dauphin County Gas Co. Bs, F. & A., 1925 
Wilmington Gas Co. 5 & &., 1949 


Michigan City Gas & Siett. 5s, J. & J., 1937 
Atlantic City Gas 5s, J. & J., 1960 

Northern Indiana G. & E. 5s. & O., 
Keystone & Coke 6s, M. i's sneer 


A, 
& 
Syracuse Lt. & Pow. 5s, J.& J., 





REED A. MORGAN & CO., 


West End Trust Co. Bidg. 
PHILADELPHIA, PENN. 
Members of the Philadelphia Stock Exchange. 
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Offerings Wanted of 
MORRIS CANAL & 
BANKING CO. 
STOCKS 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Wis. Minn. & Pac. 4s, 1950 
Tidewater 6% Notes, 1913 
General Rubber 414s, 1915 
Atchison Adj. 4s, 1995 

N.Y. Cent. 44%4% Notes, 1914 
-Macon & Northern 5s, 1946 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE’ 


PRIVATE WIRE TO ST. LOUIS 





Southern Ry. 5% Notes, 1913 
Tidewater Co. 6% Notes, 1913 
Western Pacific 5s, 1933 
Toronto Ham. & Buff. 4s, 1946 
Schwarzschild & Sulzberger 6s, 1916 
Beech Creek Coal & Coke 5s, 1944 
O’Gara Coal Co. 5s, 1955 
Penn. Coal & Coke, Ser. ‘‘A’’, 1932 

‘ ‘American Ice Coll. Tr. 5s, 1922  ~- 
Ontario Power Co. 5s, 1943 


MEGARGEL & CO. 


BANKERS 


5 Nassau Street NEW YORK 





lowa Central ref. 4s, 1951 
Cleveland Akron & claeabus 5s, 1927 


ochester & Pittsburgh 5s, 1937 
Western Pacific 5s, 1933 

Chicago & Eastern Illinois ref. 4s, 1955 
Atchison adjustment 4s, 1995 

Chicago Burlington & Quincy deb. 5s, 1913 


eYER & GOMPANY 


Tel. 7750 1-2-3 
87 Wall Street Hanover ew YORK 


Ottumwa (Ia.) 5s, water issue 
Butte Water Co. ds 
Central Colorado Power 5s & Stocks 
American Finance & Secur. 6s & Stock 
Lake County (Colo.) 4s _ 
Gunnison County (Colo.) 4s 
Canton-Akron Ry. 5s 
53 State St. 
F. W. MASON & co. Boston, Mass. 
Superior & Duluth 4s, 1936 
Warren RR. 3s, 2000 
United N. J. RR. & C. Co. 34s, 1951 
Central RR. of N. J. 5s, 1987 
Tack, Sons.’ & tae 14s, 1961 
° 8. aginaw 34s, 
Cc. B. & Q.— Ill. Div. 3\%s, 1987 
Erie—Long Dock és, 1935 
Del. & Hudson Ref. 4s, 1943 
Western Union Tel. 5s, 1938 


Joseph Walkers Sons 


Members New York Stock Exchange, 
20 Broad St. New York. 


Private wire to Philadelphia. 


OFFER 
Coffin « Compan; 


84 Pine St.gioo tornone ., New York 
N.Y. Gas,*Elect.‘Lt., Heat & P. 5s 
Postal Teleg. & Cable‘Co. (Texas) 5s 
Denver City Tramway 5s, due 1933 
Missouri Kansas & Texas 5% Notes 
Delaware & Hudson Refunding 4s 
Pennsylvania Real Estate 4s 
Richmond & Washington 4s 

Central Vermont 4s 











To Net 6 


munities. 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


Capital and Surplus, $23,000,000 


Ix 


Per Cent 


We offer at par and interest a Two-Year 6% secured Note of a pros- 
perous public utility company operating in ten rapidly growing com- 
The security for these notes represents an actual cash invest- 
ment equal to 165% of the total issue. 


Ask for our Circular B-907 


Guaranty Trust Company 
of New York 
28 Nassau Street 


London Office, 
33 Lombard St., E. C. - 


Deposits $133 ,000,000 








OFFERINGS WANTED 


Aurora Elgin & Chicago ist Mtge. 5s, 1941 
Evansville Gas & Elec. Lt. ist Ref. 5s, 1982 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Srinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
’Phones Bell Walnut 22-90 Keystone Race 4-99 
WANTED 

Kings Co. Elect. Lt. & Pow. 5s, 1937 
Kings Co. El. Lt.& Pow. M. 6s, 1997 

N.Y.Westchester Ltg. 4s, 2004 

New Amsterdam Gas 5s, 1948 

New Mexico Ry. & Coal 5s, 1947 
PATERSON & CO., 


Tel. 1935-6 7 Rector 20 Broad St., N. Y. 


; WE OFFER 
Green Bay & Western R.R. 
5% Class ‘‘A” Bonds 
80 & Interest, to Yield 644% 
GILMAN & CLUCAS 


ist Nat. Bank Bidg.. 34 Pine Street, 
NEW HAVEN, NEW YORK. 


WE BUY 
Entire Traction Properties in 


PENNSYLVANIA 
George B. Atlee & Co. 


BANKERS 
119 §. Fourth St. Philadelphia 














Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Kings Co. El. Lt. & Power 5s 
Eastern Pennsylvania Rys. Co. 5s 
Detroit Edison Conv. Deb. 6s 
National Starch Co. 5s 

Penna. Water & Power Co. 5s 
Indiana Lighting Co. ist 4s 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N. Y. 


American Express Stock 
Bush Terminal Com. Stock 
Lord & Taylor Com. Stock i 
inp ood Manufacturing Stock _ +] 
Underwood Typewriter Com. & Pfd. Stock - 
Yale & Towne Mfg. Stock ws 


BOUGHT AND SOLD 


J.K. Rice, Jr. & Co. 


*Phones 7460-7466 Hanover.33 Wall Street, N. Y. 


Tax-Free Bonds 
In Mass., New York, New Jersey & Ohio 
List upen Request 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND. 











Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone, Race 680 








Consumers Power Company 
in Michigan 


Pref'd 6% Stock to net 6.30% 


Special Circular on Request 
Wm. Hughes Clarke 


415 Ford Building, Detroit, Mich. 





Mississippi River Power 5s, 1941 ™j 
Galveston, Tex., Limited Deb. 5s, ’27 
Fonda Johns. & Gloversv. 414s, 1952 
Detroit Sou., Ohio Sou. ist 4s, 1941 
Hudson & Manhattan Securities . 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 





WE OFFER 


Public Service Corporation of N. J. 
General 5s, due Oct., 1959 


W.&. HR. SMITH & CO.,, 


20 Broad Street - . New York 











Ohio River Ist 5s 





Long Island, North Shore 5s 
American Express Stock 


Tel. 4800-1-2-3-4-5 Broad, 


Cincinnati Ham. & Dayton General Income 414s 
Nashville Chattanooga & St. Louis 5s 
Pere Marquette 4s & Debenture 6s 
Fonda Johnstown & Gloversville 414s 
Cleveland Akron & Columbus 5s 


American Ice Collateral 5s, 1922 
Wisconsin Minn. & Pacific 4s 
N. Y. Ontario & Western Refunding 4s 
Cuyahoga Telephone (Cleveland) Ist 5s 
Atlanta Birm. & Atlantic 5s 
Missouri Pacific Ist & Refunding 5s 


WERNER BROs. & GOLDSCHMIDT 
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OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 


The Trustees, tn conformity with the Charter of the Company, submit the following statement of its affatrs 
on the 3ist of December, 1910. 











Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910.......... $3,981,997 35 
fums on Policies not marked off ist January, 1916........-------------------- 685,546 90 
Total Marine Premiums... .......--...-- 2-22-22 on ene enn nnn nn ne eee eee nnene $4,667,544 25 
SSS 
Premiums marked off trom ist January, 1910, to 3ist December, 1910.-.... jtihintonsbet $3,793,863 88 
—————— 
Interest received during the year.......----.------------ $373,571 50 | 
Rent less Taxes and Expenses...........-.-----...--.-- 146,586 91 $520,158 41 
Losses d during the year which were estimated In 1909 
and } — S DONE oct ciccdd sweacaveggecansconcteeanes $504,311 33 
Losses occurred, estimated and pald in 1910.............- 1,021,356 12 $1,525,667 45 
hen each $195,931 27 
tee Wit ghbawecae cnmberknee 402,106 63 598.037 90 





$927,629°55 
$132,651 56 
$363,223 39 


De Ee Penn. .... . oc ba cackinadekeneeebnonsenduedseabasesseeee 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc......---..--.-------------------- 





ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
S.ock, City, Bank and other Se- ee ee ee $2,714,035 88 
CN bk ot udiaiiin. abtdee chee $5,418,792 00| Premiums on Unterminated Risks_ 873,680 37 
Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., URGE sipeacasn Sone ene nnnn an 262,427 75 
& Exchange Place. $4,299,426 04 Return Premiums Unpsid__--.--- 146,084 03 
Other Real Estate & Reserve for Re-Insurance Premiums 
claims due the com- & Claims :.ot settled, including 
PE inbbenacdagen 75,000 00 4,374,426 04 Compensation, etc_.......-.-.-. 160,000 00 
(= Certificates of Profits Ordered Re- 
Premium notes and Bills Receivable 1,134,448 70 deemed, Withheld for Unpaid 
Cash in the hands of European PROBUS .cccccctaaaneeonous 22,459 61 
Bankers to pay losses under poll- Certificates of Profits Outstand- 
cies payable in foreign countries. 210,435 74 RP. on nnasnctiasdanudmedeies 7,441,100 00 
Cash tn Bank and N. Y. City rev- Real Estate Reserve Fund.... -. 400,000 00 
GR DEN awaewsasss Sacescee 935,478 76 
MEE etiercecconscscans $13,274,497 90 REGNIEE. « .cnccambiagineeninn $12,019,787 64 








A dividend of interest of Six per cent on the outstanding certificates of profits will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 wil! be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the seventh of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of be dag wes and canceled. 

A dividend of Forty per cent Is declared on the earned premiums of the Company for the year 
ending 3ist December, 10, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the second of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 
ANSON W. HARD 


CHARLES M. PRATT, 
DALLAS B. PR 


FRANCIS M. BACON, 
; ATT 
GEORGE W. QUINTARD, 


VERNON H. BROWN, THOMAS H. HUBBARD, A. A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN J. RIKER 

HN CLAF CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. ; LEANDER _N. LOVELL, GUSTAV H. SCHWAB, 

EVELAND H. DODGE GEORGE H. MACY, WILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS ERN, 
RICHARD H. EWART, NICHOLAS F. PALMER, WILLIAM A. STREET 
PHILIP A, S. FRANKLIN, HENRY PARISH GEORGE E. TURNURE. 


ADOLF PAVENSTEDT, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice- 





the 
Witizens Central 
Dational Bank 
of Rew York 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
- James McAllister, Asst. Cashier 
W. M. Haines, Asst, Cashier 


Capital = = $2,550,000 
Surplus and Profits $1,800,000 








United States 
Mortgage & Trust 
Company 


New York 
OFFICERS 
oe Ws PU. ec iccccnn tends President 
Calvert Brewer.............. Vice-President 
Gate Gi, PM ccc eccce Vice-President 
Frank J. Parsons__......_-.-. Vice-President 


Pe CO, os cnn miimeniawibarnl 


Abozander Phillips... ..........<s- Secretary 

£2 | =a Asst. Treasurer 

T. W. B. Middleton. _......-- Asst, 

Vater Hee cca ccncasan Asst. Secretary 

Harry W. Haediey......<««<- Asst. Treasurer 
55 Cedar St. 


Broadway & 73rd St. 
125th St. & 8th Ave. 


Capital and Surplus, $6,000,000 

















The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway. New York. $5 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 








invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts ot every description. 














Liquidatio n, 


NOTICE 


The First National Bank of Yazoo City, located 
at Yazoo City, in the State of Mi selppl. is 
Closing its affairs. All note holders and other 
creditors of the association are, therefore, hereby 
notified to present the notes and other claims 


HRotices. 


Notice 


ST. PAUL UNION STOCKYARDS CO. 


FIRST MORTGAGE BONDS 
Coupon No. 49, due April ist, 1911, will be 





taken up on behalf of the company an aid by 
for payment. M . Robert Benson & Company in*London 
0. S. GUNN, Cashier. |The National Bank of Gounteeres tn New York 


Dated, March 10th, 1911 City, and the Stockyards National Bank in South 


St. Paul, Minnesota, on and after April ist, 1911. 
A. A. McKECHNIE, 
Secretary-Treasurer. 


CHICAGO & NORTH WESTERN RAILWAY. 
Madison Extepeee pire \Mortgage Sinking 
und Bonds. 
- The above-named bonds, maturing April 1, 
1911, will be paid when due upon presentation 
at the office of the Treasurer of the Chicago & 
North Western Railway Company, 111 Broadway, 











Meetings. 


NATIONAL LEAD COMPANY. 

The Annual Meeting of Stockholders of National 
Lead Company will be held at the office of the 
Company, No. 1 Exchange Place, Jersey City, on 
Thursday, April 20, 1911, at twelve o’clock, noon. 

Transfer books for both Preferred and Common 
Stock will close at 3 P. M., March 29, 1911, and 
remain closed until April 6, 1911. . 

By order of the Board of Directors. thatZdate. 

9 4.CHARLES DAVISON, Scretary. - se de 





New York City. <- 
Interest on the bonds will cease on and after 


-M. B. VAN ZANDT, Treasurer. - 








WE OWN AND OFFER 


Passaic County, N. J. 4s 


Price upon application 


R. M. GRANT & CO. 


BANKERS 
31 NASSAU STREET 





NEW YORK 





OFFERINGS WANTED 
OF 


Detroit City Gas General 5s 
Utah Light & Power 4s, 1930 


Dayton Lighting Co. 5s, 1937 
H. L. NASON & CO. 


Shawmut Bank Building 
55 Congress St., BOSTON, MASS. 





ELECTRIC PROPERTIES CO. 


165 Broadway, NEW YORK 
FINANCES 


Established Enterprises 
Railways, Light and Power Plants 





Mar. 25 1911.] 
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Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway 


New York, March 22, 1911. 


GENERAL MORTGAGE 


Im accordance with the terms of the General 
Mortgage of this Company, the following five 
hundred (500) bonds have this day been drawn 
for the Sinking Fund, viz.: 

4 9202 11260 12880 

16 9225 11263 12937 

46 9348 11281 12956 

53 9403 11324 12963 

103 9404 11339 12996 

169 9416 1135‘ 13009 
7732 9578 1136, 13015 
7734 9580 1137, 13048 
7784 9597 11391 13099 
7826 9615 11398 13105 
7828 9740 11410 13141 
7856 9753 11419 13353 
7905 9860 11425 13360 
7918 9869 11480 13486 
7942 9885 11547 13509 
7961 9907 11567 13512 
7967 9910 11585 13527 
7974 9959 11590 13551 
8023 9963 11594 13594 
8043 9966 11596 13633 
8045 9987 11625 13646 
8085 9999 11675 13679 
8086 10004 11678 13700 
8124 10023 11689 13741 
8164 10041 11694 13749 
8201 10054 11733 13771 
8203 10136 11760 13895 
8210 10161 11780 13937 
8231 10162 11817 13957 
8262 10181 11843 13964 
8268 10191 11850 13983 
8297 10199 11862 14003 
8318 10215 11888 14015 
8338 10225 11889 14022 
8351 10288 11916 14046 
8353 10302 11926 14070 
8361 10308 11951 14086 
8370 10345 11969 14089 
8377 10352 11992 14126 
8380 10367 12004 14130 
8394 10369 12010 14134 
8471 10370 12016 14195 
8476 10373 12022 14254 
8480 10440 12034 14258 
8507 10446 12110 14281 
8519 10472 12112 14290 
8532 10493 12129 14306 
8535 10515 12144 14312 
8558 10549 12148 14338 
8577 10568 12152 14340 
8604 10580 12188 14364 
8600 10584 12218 14397 
8620 10676 12241 14440 
8626 10679 12258 14461 
8635 10685 12346 14467 
8637 10686 12356 14475 
8664 10725 12437 14501 
8679 10729 12465 14510 
8701 10740 12493 14596 
8711 10768 12529 14610 
8844 10796 12554 14640 
8901 10828 12587 14663 
8915 11012 12590 14664 
8945 11025 12606 14680 
2028 11098 12622 14722 
9039 11106 12662 14807 
9088 11109 12707 14857 
9106 11120 12733 14892 
9114 11148 12784 14901 
9120 11165 12859 14904 
9171 11174 12867 14905 16626 18264 
9190 11175 12868 14958 16629 18320 

The interest on the same will cease June ist, 
1911, and the principal of the bonds, plus ten 
per cent premium, will be redeemed at this office 
on and after that date. 

E. L. SMITHERS, Assistant Treasurer. 


14961 
14978 
14988 
14997 
15053 
15075 
15097 
15122 
15136 
15156 
15166 
15184 
15225 
15386 
15433 
15456 
15489 
15496 
15500 
15522 
15524 
15574 
15590 
15599 
15611 
15623 
15650 
15725 
15738 
15741 
15742 
15769 
15790 
15793 
15794 
15828 
15835 
15855 
15860 
15894 
15898 
15904 
15922 
15932 
15969 
15981 
16020 
16064 
16110 
16118 
16171 
16172 
16180 
16182 
16183 
16198 
16217 
16227 
16239 
16327 
16335 
16341 
16349 
16350 
16351 
16353 
16409 
16429 
16474 
16538 


16653 
16676 
16718 
16723 
16731 
16741 
16781 
16824 
16877 
16893 
16908 
16964 
16976 
16987 
17025 
17038 
17044 
17048 
17056 
17073 
17086 
17103 
17105 
17120 
17142 
17152 
17155 
17157 
17160 
17213 
17214 
17218 
17228 
17284 
17334 
17353 
17386 
17391 
17393 
17402 
17429 
17432 
17449 
17523 
17579 
17592 
17603 
17613 
17623 
17699 
17743 
17764 
17773 
17810 
17845 
17853 
17861 
17863 
17942 
17945 
17956 
17969 
18038 
18120 
18146 
18151 
18217 
18221 
18225 
18232 


18364 
18382 
18416 
18455 
18473 
18519 
18535 
18565 
18586 
18632 
18636 
18643 
18668 
18735 
18750 
18751 
18834 
18843 
18890 
18909 
18931 
18948 
18955 
18998 
19005 
19022 
19026 
19048 
19051 
19082 
19126 
19132 
19134 
19140 
19149 
19159 
19194 
19217 
19233 
19238 
19241 
19249 
19253 
19322 
19326 
19333 
19392 
19411 
19421 
19583 
19602 
19635 
19655 
19659 
19684 
19693 
19695 
19696 
19704 
19718 
19729 
19730 
19761 
19766 
19832 
19865 
19940 
19975 
19984 





PROFITABLE INVESTMENT 
First Mortgage $1,000 Gold Coupon Bonds 


To Net 7% 
ONLY 100 OF THESE. 


SECURITY, mammoth new fire-proof mill near 
leased for a long term of years. 


dress 
. O. Box 958, N. Y. 


New York Ory. 
or pos tionlegs, 
F. J. H., care Chronicle, P 


WANTED—BY AN INTERNATIONAL 
BANKING FIRM A THOROUGHLY 
EXPERIENCED FOREIGN COR- 
RESPONDENT WHO MUST BE 
FULLY CONVERSANT WITH FOR- | .,i3 
EIGN EXCHANGE AND WHO HAS 
ALSO HAD EXPERIENCE AND 
GENERAL KNOWLEDGE OF SE- 
CURITIES. NONE BUT THOSE 
WITH HIGHEST REFERENCES 
(WHICH MUST BE FORWARDED 
WITH APPLICATION) NEED AP- 
PLY. ADDRESS ‘‘THOROUGH,” 
CARE “CHRONICLE,” P. 0. BOX 
958, NEW YORK CITY. 





-QUALIFIED BOND MAN WISHES 
TO REPRESENT INSTITUTION 
HANDLING MUNICIPAL AND COR- 
PORATION BONDS. WISCONSIN 
OR OHIO PREFERRED. ADDRESS 
“X,” CARE OF “CHRONICLE,” P. O. 
BOX 958 N. Y. CITY. 


TRUST COMPANY OFFICER, experienced in 
pecasitios. — familiar with market conditions 
in New York, desires connection with responsible 
Bond or N. Y. Stock Exchange House; erably 
management Branch Office. Salary and com- 





mission. Would represent out-of-town Trust 
somoany or Bond House in New York or the 
care Commercial & Financial 


C.. 
Chronicle. P. 0. Box 958 N. Y. City. 

WANTED—A responsible position in a savings 
bank by a man who will present letters of intro- 
duction and satisfactory recommendations m 
well known bankers. 

Location of bank and environment the more 
important considerations. Address S, 3 Pag 
care Commercial & Financial Chronicle, P . Box 
958, New York. 


EXPERIENCED 
pansies earety De 
House. dress 
Financial ‘Chronicle, P 











MAN wishes to open an 

artment for Stock Exchange 

ae. , care commercial & 
. Box 958 N. Y. City. 





# financial. 


TO THE HOLDERS oF Te 6% FIRST 
GAGE BON ne MuTU L. 
TELEGRAPH SCOMPAN ATURIN 


The holders of said bonds are hereby offered 
the privilege of extending them for the term of 
30 years from May ist next at5% Interest, with the 
guaranty of the Western Union Telegraph Com- 
peny Loe peg principal and interest stamped upon 


To expedite the extensions, this company will 
anticipate the payment of the May 1911 coupons 
to those who present their bonds for extension 
at this office at any time between now and May ist 
next. An additional sheet of sixty coupons will 
at the same time be attached evidencing interest 
payments for the extended period and this Com- 
pany" 8 guaranty stamped on the bonds under 


The Western Union Telegraph Company 


A. R. BREWER, Treasurer. 
Mar. 15 1911, 195 Broadway, New York City. 


R 
A 
R 





H. M. BYLLESBY & CO.|¢ 
ENGINEERS 





EXAMINATIONS and REPORTS 





218 La Salle Street, CHICAGO 


Portland, Ore. 


. Oklahoma City, Oklahoma. Mobile, Ala. 





THE CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE. 
DIViDEND No. 59. 


eoting of the Board of Directors held 
"the following dividends were deolared:— 
e Preference Stock, two per cent for the 
half-year ended 31st Decem iber last 
On the Common Stock, two and one-half per 
cent for the quarter ended 3ist December last, 
peng at the a | of seven per cent per annum 
from revenue and three cent per annum from 
poe che on proceeds of land sales and other ex- 


B oth N aieidend are payable ist 7 next te 
0 ends 
shareholders of record at 3 P. M. on ist Maroh 
next. 

Warrants will be mailed on 31st March next, 

By order of the Board. 

W. R. BAKER, Secretary 

Montreal, February 13th, 1911. 





wOMMERCIAL i RUST COMPANY 
or New JERSEY 
15 Exchange Place, Jersey City, N. J. 
March 22, 1911. 
The Board of Directors has this day declared 
a quarterly dividend of FOUR PER CENT upon 
the Capital Stock of this Company, a parapie, April 
ist, 1911, to stockholders of record at 3 o’clook 
P. M., March 29th, 1911. The ys 
to close March 29th, 1911, at 3 o’clock P. M. and 
to reopen April 1st, 1911, at 10 o’clock A. Mi. 
WILL IAM J. FIELD, Secretary. 





THE CITIZENS S CENTRAL eo" BANK 
New York, March 17, 1911. 


The Board of Directors has this da declared a 
uarterly dividend of ONE AND ALF 
ER CENT, free of tax, 


ders ot on oy after 
April 1, 1911, to stockhol of record at the 
ed of business March 30, 


ALBION K. CHAPMAN, Cashier. 





Wier MINNESOTS &, & ACI 

The coupons of the First Mort ortgage ponds of this 

Company due April 1, 1911, be paid on and 

after that date on presentation at the office of 
J.P. Morgan & ar, 23 Wall Street, New York. 
J. F. COYKENDALL, Secretary. 

Chicago, Ill., March 18, 1911 


AMERICAN CAR AND FOUNDRY COME Ale 
New York, Feb. 27 
COMMON CAPITAL ‘STOCK " 


DIVID NO. 
A dividend of ONIDHALF SER ot *® 
on the Common Stock of this Com 
day been declared, payable April 1, toil, to stoden 
holders of record at the close of business Friday, 
“— 10, 1911. 

ks will be mailed by the Guaranty Trust 


Compa of New York. 
any Ss. S. DE LANO, Treas, 


AGER, Sec. 
AMERICAN CAR AND ) EOUNDRY CO COMPANY, 
PaarERer “CAPITA “AL STOG 
VIDEND NO. 


48 
A dividend of ONE AN D THREE-QUARTERS 
PER CENT (1 34%) on the Preferred Stock of 
this Company has this day been declared, payable 
April 1, 1911, to stockholders of record 
close of business Friday, March 10, 1911. 
Checks will be mailed by the Guaranty Trust 


of New York. 
AGER, Sec. S.S. DE LANO, Treas, 








1911. 
ék 


Compan 
WwM.M. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers, —— 


coNsoLt ATED ber .~ & of LROT LEOTRIC. COM 
fornia, has declared a 


pak F 
cent (1 7%) = 


m the common stock of the com- 
pany. — payab Le March 1 15th 1911 to stook- 
of the close of business 


ies resin 19 i911. 
BERT J. GRAF, Assistant Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers segemeym 


-»- ye 
The Board of Directors o OMe ee 
GAS & ELECTRIC COMPANY. Oxtahome, 
.¢) oma, has quarterly di end ot 
t ay (2%) pen the oo oe oor 
bye March 2 1th 1911 to 
f record as of the close of business 


i 28th 1 
BERT. ; a 1GRaF, Assistant Secretary. 














Established 1873. 








The Mercantile Trust Company 
120 Broadway, New York 
William C. Poillon, President 


Capital of $2,000,000. and Earned Surplus and 
Undivided Profits of over $7,400,000. 
Average length of service of officers over 21 years. 

Correspondence Invited. 


Securities held in trust over $870,000,000.00 
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SOUTHERN 


$2,000,000 


RAILWAY COMPANY 


First Consolidated Mortgage 5% Gold Bonis 


Dated October 2, 1894 


Authorized Issue $120,000,000 


Interest Payable January and July 


Due July 1, 1994 


Issued $61,500,800 


No more of these bonds can be issued except to retire underlying securities 
CENTRAL TRUST COMPANY OF NEW YORK, TRUSTEE 


SECURITY: 


A first lien either direct or through deposit of first mortgage bonds on 1623 miles of road; 


A lien on 2481 miles subject to underlying liens at the rate of less than $20,000 per mile for the retirement of which a 
sufficient amount of these bonds is reserved ; 


A first lien on securities of roads aggregating 839 miles, and 
A first lien on leasehold interests and trackage rights on roads aggregating 421 miles. Total mileage covered by this 


issue amounts to 5364 miles. 
PROPERTY : 


The property covered by this mortgage includes the greater part of the main line and branches owned by the Southern 
Railway Company extending southward from Alexandria, Va., opposite Washington, D. C., to Brunswick, Ga., and Mobile, 
Ala., on the south, and westward to Greenville, Miss., reaching every point of importance south of Washington and east of the 


Mississippi. 
EQUITY: 


The issue is followed by $61,333,000 Development and General Mortgage 4% Bonds, $10,000,000 5% Notes, 
$60,000,000 Preferred Stock and $120,000,000 Common Stock. The present market value of this equity is approximately 


$130,000,000. 
EARNINGS : 


The Gross Earnings of the company for the fiscal year 1910 increased $5,106,401 over those of 1909. Earnings 
applicable to interest charges increased $2,139,456 and after the payment of interest charges, etc., there remained a surplus 
of $5,757,019, an increase of $2,167,633 over the previous year. 


For the first seven months ended January 31, 1911, Net Earnings amounted to $10,629,512, an increase of $376,466 
over those of the same period of 1910. 


Having sold the greater part of the above $2,000,000, we offer the unsold portion 
At the Market, Yielding Over 456% 


White, Weld & Co. 


5 Nassau Street. 


Poiter, Choate & Prentice 
55 Wall Street. 


NEW YORK, N. Y. 


Kissel, Kinnicutt & Co. . 


37 Wall Street. 











Dividends. 


Dividends. 





Minneapolis St, Paul & Sault Ste Marie 
Railway Company 


Minneapolis, February 10th, 1911 
DIVIDEND NO. 16. 
© Board of Directors has this day declared 
eut of the surplus earnings of the calendar 
1910 a semi-annual dividend of Three and One- 
haif (3 2 per cent on the Preferred Stock, and 
out of the surplus earnings of the calendar 
Salt (335) per cont on the Gomman Brosk pane. 
per cent on the Common Stock, paya- 
ble Saturday, April 15th, 1911, to Stockholders 
ef record at the close of business at 3 P. M., Fri- 
day, March 3ist, 1911. 
E. PENNINGTON, President. 
@. W. WEBSTER, Secretary. 


TOLEDO ST. LOUIS & WESTERN 
AILROAD COMPANY. 
60 Wall Street, New York, March 9, 1911. 

A quarterly dividend of One Per Cent on the 
Preferred Stock of this Company has been declared 
out of the surplus earnings of the Company, pay; 
able April 15, 1911, to holders of record of said 
stock at the close of business March 31st, 1911. 
The stock transfer books will not be closed for the 
payment of this dividend. 

hecks for the above dividend will be mailed. 
JAS. STEUART MACKIE, Treasurer. 
THE SAN FRANCISCO & SAN JOAQUIN 
VALLEY RAILWAY CO. 

Goqpens No. 29, due April 1, 1911, from The 
San ancisco & San Joaquin Valley Railway 
Company Frst Mortgage Five Per Cent Bonds 
will be paid on and after date upon presentation 
at the office of its financial agency, The Atchison 
Topeka & Santa Fe Railway Company, No. 5 
Nassau Street, New York City, or at the office of 
its financial agency, the Union Trust Company, 
San Francisco, California. 

Cc. K. COOPER, Assistant Treasurer. 


Th 











Bangor & Aroostook Railroad Co. | 


Northern Maine Seaport Railroad 





First Mortgage 5% Bonds. | 


Coupon No. 12, due April 1, 1911, from the 
Northern Maine Seaport Railroad First Mortgage 
5% bonds will be paid on presentation on and after 
April i, 1911, at the offices of Brown Brothers & 
Company, 59 Wall Street, New York, and 60 
State Street, Boston. 

EDWARD STETSON, Treasurer. 

Bangor, Me., March 23, 1911. 


Bangor & Aroostook Railroad Co. 


Aroostook Northern Railroad 
First Mortgage 5% nds. 

Coupon No. 27, due April 1, 1911, from the 
Aroostook Northern Railroad First Mortgage 
Bonds will be paid upon presentation on and after 
April 1, 1911, at the Guaranty Trust Co. of New 
York, 28 Nassau St. 

EDWARD STETSON, Treasurer. 

Bangor, Me., March 23, 1911. 


Bangor & Aroostook Railroad Co. 


Van Buren Extension First Mortgage 5% Bonds. 
Coupon No. 24, due April 1,1911, fromthe Van 
Buren Extension First Mortgage Bonds will be 
paid upon presention on and after April 1, 1911, 
at the Guaranty Trust Co. of New York, 28 
Nassau Street. 
EDWARD STETSON, Treasurer, 
Bangor, Me., March 23, 1911. 


Bangor & Aroostook Railroad Co. 
Piscatiquis Division First Mortgage 5% Bonds. 
Coupon No. 24, due April 1, 1911, from the 

Piscataquis Division First Mortgage 5% Bonds 

of this Company will be paid upon presentation 

on and after April 1, 1911, by the Guaranty Trust 

Co. of NewiYork, 28 Nassau St. * 

: EDWARD 














STETSON, Treasurer. 
Bangor, Me., March:23,81911. ‘ , 


Dividends. 


THE* KANSAS CITY SOUTHERN 
RAILWAY COMPANY. wm. - 
No. 25 Broad Street, New York, March’21 1911.- 
A quarterly dividendjof ONE‘PERjJCENT (1%) 
has been declared upon the Preferred:Stock of this 
Company from surplus earnings,ofgthe current 
decal year, payable April 15 1911 to stockholders 
of record at 3:00 o’clock p. m. Marchj31 1911. 
Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished togthe 
Transfer Agent. Be Woee Fam cM 
G. C. HAND, Secretary. - 


UNITED LIGHT & RAILWAYS COMPANY. 
The Directors of the United Light & Railways 
Company have declared a dividend of 1 4¥§per 
cent on the First Preferred Stock and three- 
uarters of one per cent on the Second Preferred 
Stock of the Company outstanding and of record 
on March 27th 1911, to be paid on April 1st 1911. 
Transfer books will be closed from March 27thjto 
April ist 1911. 
BENJAMIN C. ROBINSON, Secretary 


Dividend No. 2. 
THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY, . 
Coupons of the First Mortgage 3% Gold Bonds 











-of The Kansas City Southern Railway Company, 


due April 1 1911, will be paid at and after#ma- 
turity upon presentation at the office of The}New 
York Trust Company, No. 26 Broad Street, 


New York City. Se ney 
H. VISSCHER,#Treasurer. 


THE ATCHISON TOPEKA & SANTA§FE 
io) RAILWAY COMPANY. &: : - 
Coupons No. 31, due April 1, 1911, from The 
Atchison Topeka & Santa Fe Railway Company 
General Mortgage Four Per Cent Bonds willgbe 
paid on and after that date, upon presentation 
at the office of the{Company, No. 5 Nassau Street, 
Nowa ¥ orkitisy oe thotht Gea te Poe ce as 

» CaK. COOPER, Assistant}Treasurer. - 
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Par value of shares $100 each. 


United States. It has paid 


Common Stock 


1. 


3.- Net profits for the si 








vidends at the rate of 7% per annum on its Preferred 


solidation of all the properties of the Utica Knitting Company with those of the Waiontha Textile Company, Richfield Springs, 
Common Stock of the latter having been previously own 


laws of the State of New York, will have the following capitalization: 


Seven Per Cent Cumulative Preferred Stock 


$500,000 


Utica Knitting Company 


Seven Per Cent Cumulative Preferred Stock 


Dividends payable quarterly: January ist, April ist, 
not in part) on any dividend date within five years from February 8, 1911, on sixt 
dividend, and after said period at 115 and dividend. Preferred both as to assets an 
be paid on the Common Stock in any year until all 


The Utica Knitting Company, Utica, N. Y., was established in 1891. 


Note.—Also outstanding $135,000 First Mortgage 5% Bonds, due 1920, and callable at 105 and interest on any interest date. 
is made for the retirement of $15,000 bonds of this issue on January 1st of each year, the original issue having been $300,000. 


Price to Yield About 7% 


This issue of Preferred Stock is surrounded by ever 


The properties have been examined and reported favorably upon by Messrs. Lockwood, Greene & Co. of Boston, and the accounts audited 
by Messrs. Patterson, Teele & Dennis, Certified Public Accountants, New York and Boston. 


has been passed upon by our attorneys, Messrs. Masten & Nichols of New York City. 


Descriptive circular furnished on application. 


Spencer Trask & Co. 


43 Exchange Place, New York 


ed 1st and October ist. 

days’ prior notice to stockholders in writin 
dividends over the Common Stock, and no 
the accumulated dividends have been paid on Preferred Stock. 


The Company is the largest manufacturer of knit underwear in the 
tock since date of issue. 


by the Utica Knitting Company. The consolidated Company, organized under the 


Authorized Issued 
.. $1,300,000 $1,300,000 
1,200,000 1,000,000 


possible safeguard, as is clearly set forth in letter from Mr. Quentin McAdam, Treasurer 
and General Manager of the Company, copy of which will be furnished by us upon application, and from which we summarize as follows: 


Appraised value of properties, including cash, accounts receivable, merchandise,~etc. (less current liabilities), $3,168,048.96. 
2.- Valuable Patents, trade-marks and license rights have not been capitalized. 


x years ended November 30th, 1910, averaged a imatel 
requirement on the 31,300,000 Preferred Stock now issued, or at the Fate of 18.5 ® per annum. 


- 4.- Surplus of $733,048.96, as shown in the financial statement, cannot be distributed to the Common Stockholders. 


two and two-thirds times the annual dividend 


The legality of the issue of the Preferred Stock 


Callable in whole (but 
at 110 and 
vidends can 


a con- 


The present company is 
N. ¥. all the 


Provision 




















Albany, N. Y. Boston, Mass. Chicago, IIl. 
Members New York Stock Exchange 
Dividends. Dtvidends. Dinidends. 





The United States Co. 

520 Broadway, N. Y., March 16, 1911. 
PREFERRED STOCK DIVIDEND NO. 47. 
The Board of Directors have this day declared 

the regular quarterly dividend of One and Three- 
——— Per Cent (1%%) upon the Preferred 
tock of this Company, payable April 1, 1911, to 
Stockholders of record at the close of business 
March 21, 1911. 
COMMON STOCK DIVIDEND NO. 9. 

The Board of Directors have this day declared a 
dividend of One Per Cent (1%) upon the Common 
Stock of this Company, payable April 1, 1911, 
to stockholders of record at the close of business 


March 21, 1911 
F. S. JEROME, Treasurer. 


AMERICAN LOCOMOTIVE COMPANY. 

30 Church Street, New York, March 20, 1911. 

The Board of Directors this day declared a 
quarterly dividend of one and three-quarters per 
cent upon the preferred capital stock, payable 
April 21st, 1911, to the preferred stockholders of 
record at the close of business on April 4th, 1911. 
Checks will be mailed. 

Transfer books of the preferred stock will close 
at 3 p. m. April 4th, 1911, and reopen April 24th, 


1911. 
Cc. B. DENNY, Secretary. - 


OFFICE OF THE 
NEW YORK DOCK COMPANY. 
New York, March 22, 1911. 

The Board of Directors has declared a dividend 
of One and One-Half Per Cent on the Preferred 
Stock of this Company, payable April 15th, to 
stockholders of record at the close of business 
April 1, 1911. 


GEORGE E. SPENCER, Treasurer. 


American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15th, 1911, to stock- 
holders of record at the close of business on 
Friday, March 3ist, 1911. 


WM. R DRIVER, Treasurer. 


Office of the 
UNITED GAS IMPROVEMENT COMPANY. 
N. W. Corner Broad and Arch Sts. 

Philadelphia, March 8, 1911. 
The Directors have this day declared a quarterly 
dividend of Two Per Cent ($100 per share) 
payable April 15, 1911, to stockholders of r 
at the close of business March 31, 1911. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 


GENERAL MOTORS COMPANY. 
6% First Dette yor Sisking Fund Gold Notes 
oupons due April 1, 1911, of the above Notes 
at pajd on ond yy that date, at the office 
o e Central 
S4 Wall Strest, New Yorn” New York, 
JAMES T. SHAW, Treasurer. 




















United States Worsted Company 


100 Fifth Avenue, New York 


A quarterly dividend of 1%% on the Pre- 
ferred Stock has been declared by the Board of 
Directors, payable April 15th, 1911, to Stock- 
holders of record April ist, 1911. Books close 
April ist, 1911, and reopen April 15th, 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY. 
‘ ERO AREED STOCK DIVIDEND. 

: New York, N. Y., March 20, 1911. 

- The lar quarterly dividend of ONE AND 
ONE-HALF PER CENT. (14%) on the Pre- 
ferred stock of American Gas & Electric Company 
has been declared for the quarter ending April 30th, 
1911, payable May 1st, 1911, to stockholders of 
record on the books of the Company at the close 
of business April 20th, 1911, on which day the 
Transfer Books will close and re-open May 2d, 


1911. 
FRANK B. BALL, Treasurer. 


AMERICAN POWER & LIGHT CO. 
PROCES SED STOCK DIVIDEND NO. 6. 
The regular quarterly dividend of One and One- 
Half (14%) Per Cent on the Preferred Stock of 
American Power & Light Company has been 
declared for the quarter ending March 31st, 1911, 
ayable on the third day of April, 1911, to Pre- 
ferred stockholders of record at the close of busi- 
ness March 25th, 1911, on which date the transfer 
books will close and reopen on Monday, April 3rd, 


ayes. M. H. ARNING, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 47. 

A quarterly dividend of two per cent on the 
capital stock of this company has been declared, 
payable April 15 1911 at the office of the Treas- 
urer, 131 State Street, Boston, Mass., to stock- 
holders of record at the close of business, March 25 
1911. CHARLES A. HUBBARD, Treasurer. 











KANSAS GAS & ELECTRIC COo., 
on WICHITA, KA e 
PREFERRED STOCK DIVIDEND NO. 4. 

. A dividend at the rate of seven (7%) per cent 
per annum on the Preferred Stock of this Com- 
any has been declared for the quarter endin 
arch 31st 1911, payable on the first day of Ap 
1911 to Preferred Stockholders of record at the 
close of business on March 27th 1911, on which 
day the pring books will close and re-open 

on A 3 2 
. Mt. H.ZARNING, Treasurer. 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 

The Board of Directors have declared a Semi- 
Annual Dividend of One Per Cent upon the Pre- 
ferred Stock of the Company, payable on and after 
the 2d day of May, 1911, to stockholders of record 
at the close of the transfer books on the fifteenth 
day of April, 1911. 

HENRY EGGERKING, Treasurer. 

March 22, 1911. 





OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., March 14, 1911. 
DIVIDEND NO. 62. 

The Board of Directors have this day declared 
a dividend of Two (2%) Per Cent, the same being 
consecutive quarterly dividend No. 62, on the 
eferred Stock of this Company, payable April 
15, 1911, when checks will be mailed to all pre- 
ferred stockholders of record at the close of busi- 
ness on March 31, 1911. 
books will be closed from 3 P. M. on Friday, March 

31, 1911, to 10 A. M., Monday, April 17, 1911. 

S. W. TRAVERS, Treasurer. 


GARFIELD NATIONAL BANK, 
Fifth Avenue and Twenty-third St., 
New York, March 22, 1911. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of 3% upon the 
Capital Stock of this bank was declared, pay- 
able, free of tax, on and after March 31, 1911. 
The Transfer Books will be closed until Satur- 
day, April 1, 1911. 
. W. L. DOUGLASS, Cashier. 


THE MARKET & FULTON NATIONAL BANK. 
ew York, March 21, 1911. 

A Quarterly dividend of Three Per Cent upon 

the capital stock of this Bank has been declared, 


payable, free of tax, on and after April 1st. 
1911. The transfer books will be closed un 


that date. 
T. J. STEVENS, Cashier. 


GIRARD TRUST COMPANY. 
At a meeting of the Board of Managers 
this day, a quarterly dividend of eight an 
half (844%) per cent was declared, payable on 
April ist, 1911, to stockholders of record on the 
books of the sonar at the close of business 
March 15th, 1911. Checks for dividends will be 


mailed. 
C. J. RHOADS, Treasurer. 
Philadelphia, Pa., March 9th, 1911. 
THE TRUST COMPANY OF AMERICA. 
New York, March 21 1911, . 
The Board of Directors have this day dec 
a quectery dividend of THREE PER CENT 
ap — 
e 








held 
one- 





upon the ital Stock of this Company, pa 
April 1st 1911 to stockholders of record a’ 
close of business on March 25th 1911. 

The transfer books will not close. 


EDMUND *.. JUDSON —ecretary 
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$12,500,000 
Missouri Kansas & Texas Railway Company 


Two-Year 5 Per Cent Secured Gold Notes 


Dated May 1, 1911. 


| VoL. LXxxxII. 














Due May 1, 1913. 
Interest payable May ist and November ist. 


(Total issue limited to $16,000,000, to take up $10,000,000 Notescalled for payment May 1, 1911, and for 
other corporate purposes.) 


Coupon Notes of $1,000 each. 
Principal and Interest payable in New York. 
Redeemable, all or any part, at any time at parand interest, on thirty days’ previous notice. 





UNION TRUST COMPANY OF NEW YORE, Trustee. 





WE OFFER THE ABOVE NOTES, SUBJECT TO PREVIOUS SALE OR ADVANCE IN PRICE, AT 
99 PER CENT, DELIVERABLE MAY 1, 1911, YIELDING 
5'\4 PER CENT INCOME ON THE INVESTMENT. 


Edwin Hawley, Esq., Chairman of the Board of Directors of Missouri Kansas & Texas Railway Company, 
in a letter dated March 15 1911, writes us in part as follows: 


“The Notes are to be secured by deposit, under a Trust Agreement with the Union Trust Com- 
pany of New York, as Trustee, of 


$16,000,000, par value, Missouri Kansas & Texas Railway Company Consolidated Mortgage 
5 Per Cent Thirty-Year Gold Bonds, due 1940, part of a total authorized 
issue limited to $125 000,000, whereof $66,000 ,000 are reserved primarily 
for refunding purposes, and the balance can only be issued under restric- 
tions as provided in the Consolidated Mortgage. 


The Consolidated Mortgage Bonds are to be secured by the pledge under the Consolidated Mortgage, 
among other securities, of 


$4,000,000, par value, Missouri Kansas & Texas Terminal Company of St. Louis First Mortgage 
5 Per Cent Gold Bonds (secured by a First Mortgage on new terminal 
property in St. Louis), 
6,570,000, par value, Missouri Kansas & Texas Railway Company General Mortgage 414 Per 
Cent Sinking Fund Gold Bonds, 
3 ,967 300, par value, Texas Central Railroad Company Stock (of which $1,305,000 par value 
is preferred stock and $2,662,300 par value is common stock), 
and in addition by a lien on the other lines of railway and appurtenant property of Missouri Kansas & 
Texas Railway System, subject to existing liens. 


The proceeds of the above $12,500,000 Notes are to be used to retire $10,000,000 5 per cent Notes 
called for payment on May 1, 1911, and to finance the cost of new equipment, improvements, etc. 


The remaining $3 500,000 Notes are reserved for issue against the deposit of an additional amount 

of the above Consolidated Mortgage 5 Per Cent Gold Bonds, taken at 77}4 per cent of their par value.” 

The Missouri Kansas & Texas Railway Company reports that its average annual Surplus for the five fiscal 
years ending June 30, 1910, after providing for all fixed charges, taxes, rentals, etc., amounts to $1,827,270. 


For the seven months ending January 31, 1911, the Missouri Kansas & Texas Railway Company reports 
the following earnings: 


1911. 1910. Changes. 
Mileage Operated . : ; ‘ ‘ : 3,393 3,072 Inc. 321 


Gross Operating Revenues 


$18,275,914 64 


$16,272,424 30 


Inc. $2,003,490 34 









































Operating Expenses 12,373,385 21 10,828,077 02 Inc. 1,545,308 19 
Net Operating Revenue . $5,902,529 43 $5,444,347 28 Inc. $458,182 15 
Taxes Accrued 585,766 32 627,287 41 Dec. 41,521 09 
Operating Income $5,316,763 11 $4,817,059 87 Inc. $499,703 24 
Total Other Income 230,784 09 106,616 76 Inc. 124,167 33 
Gross Income $5,547,547 20 $4,923,676 63 Inc. $623,870 57 
Interest Accrued on Bonds ._. $2,831,467 06 $2,802,059 16 Inc. $29,407 90 
Other Interest, Discount, Rentals, etc. 701,444 62 438,201 36 Inc. 263,243 26 
Total Deductions $3,532,911 68 $3,240,260 52 Inc. $292,651 16 

Surplus $2,014,635 52 $1,683,416 11 Inc. $331,219 41 


All legal matters are subject to the approval of our counsel. 
New York, March 22, 1911. 


SPEYER & CO. 


Notes all sold, This advertisement appears as a matter of record only. 
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$4,500,000 


Philadelphia Baltimore & Washington Railroad Co. 


(PENNSYLVANIA RAILROAD SYSTEM) 


First Mortgage Four Per Cent Gold Bonds 
Due November I, 1943 


Interest payable May and Nov. Coupon Bonds of $1,000 each, with full privilege of registration, and interchangeable. 





H. Tatnall, Esq., Vice-President of The Pennsylvania Railroad Company, in a letter writes us in part 
as follows : 


“The Bonds are secured by a first and only mortgage on the railroad, its branches and property of the Company 
between Philadelphia and Baltimore, about 128 miles, and on July 1st, 1911, will further become a first and only 
lien on the railroad, its branches, and property of the Company between Baltimore, Popes Creek, Maryland, and 
Washington, D. C., about 99 miles, formerly known as the Baltimore & Potomac Railroad and now covered by 
$4,500,000 6% Bonds, $3,000,000 of which will be paid off April Ist, 1911, and $1,500,000 July Ist, 1911, with the 
proceeds of the $4,500,000 Bonds you have purchased. 


The Mortgage securing these First Mortgage Bondsislimitedinamount to $20,000,000, whereof $15,070,000 will be 
outstanding after completion of delivery of the $4,500,000 Bondstoyou. Of theremainderof theauthorized issue, 
$3,930,000 Bonds are reserved to retire, at or before maturity, $3,930,000 Debentures of the Philadelphia Wilmington 
& Baltimore Railroad Company, which are entitled to the security of this Mortgage upon the property between 
Philadelphia and Baltimore, and $1,000,000 can only be issued for the proper corporate uses of the Company. 


The Philadelphia Baltimore & Washington Railroad forms the main line of the Pennsylvania Railroad System 
between Philadelphia and Washington. 


The Company’s authorized capital stock is $25,350,450, of which there is now outstanding $25,138,975. 


The Philadelphia Wilmington & Baltimore Railroad, one of the predecessor Companies, for forty years paid a 
minimum of 7% dividends on its outstanding Capital Stock, with the exceptionof the year 1895, when it paid 644%, 
and the years 1890 and 1891, when it paid 6%. The Philadelphia Baltimore & Washington Railroad Company has 
paid dividends since its formation in 1902 at the rate of 4% per annum.” 





A LARGE AMOUNT OF THE ABOVE BONDS HAVING BEEN SOLD, WE OFFER THE BALANCE, 
SUBJECT TO PREVIOUS SALE OR ADVANCE IN PRICE, 
AT 102 PER CENT AND ACCRUED INTEREST. 


$3 ,000 ,00C of the above Bonds are deliverable and payable in New York funds at our office on April 3, 
1911, and the balance on July 3, 1911. 


We reserve the right to reject any application and to award a smaller amount than applied for. 


These Bonds are being offered simultaneously in Boston by Messrs. Kidder, Peabody & Co., in Baltimore 
by Messrs. Alexander Brown & Sons and in Philadelphia by Messrs. Newburger, Henderson & Loeb. 


Bonds of this issue are already listed on the New York Stock Exchange, and application will be made 
to list the above amount. 


These Bonds are a legal investment for savings banks in New York State and Connecticut. 


For further information as to this issue of Bonds, reference is made to the above letter of H. Tatnall, 
Esq., Vice-President of The Pennsylvania Railroad Company, copies of which may be obtained upon request. 


New York, March 25, 1911. 


SPEYER & CO. 





TO THE HOLDERS OF 
BALTIMORE & POTOMAC RAILROAD COMPANY. 
6 Per Cent Main Line Bonds, due April 1, 1911, and 6 Per Cent Tunnel Bonds, due July 1, 1911. 


Holders of these Bonds who desire to exchange same for Philadelphia Baltimore & Washington First Mortgage 
Four Per Cent Gold Bonds at the above price will receive preference in the subscription. 

The Main Line Bonds will beaccepted in payment as of April 1, 1911, at par and interest, and the Tunnel Bonds 
will be accepted in payment at par and interest to July 1, 1911, less discount at 3 per cent. 

This offer may be canceled without previous notice. 


SPEYER & CO. 
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$4,000,000 
Booth Fisheries Company 


Sinking Fund 6% Debenture Gold Bonds 


DatedfApril 1, 1911. Payable April 1, 1926. 
Interest payable April | and October 1, in New York at National City Bank of 
New York, or in Chicago at Central Trust Company of Illinois, at option of holder. 














IEE Re rae OU NE Te FE OREM CEMENT ti SE PE Po Ree TE aa $5 ,000 ,000 
NT 5 Snickers ipa dalle sella ci aah bl dnicatccpsptsnetes $4 ,000 ,000 
Reserved for additions to 80% of actual CcOSt oo... eee eeeeeeecceeeeeee eee 1,000,000 5,000,000 





Redeemable or may be drawn for Sinking Fund at 101 and interest. 


Coupon form. Denomination, $1,000. Principal may be registered. 
Central Trust Company of Illinois, Chicago, Trustee. 





Following is summary of information from letter of Vice-President of the Company: 


1. Indenture securing bonds provides that while these bonds remain outstanding the Company 
will not create any obligation, or in any way pledge any of its assets without providing 
such obligation shall be subject and inferior to these debentures. 


2. Company is obligated to maintain minimum of $1,250,000 net quick assets. 


3. Combined net earnings of Booth Fisheries Company and the Northwestern Fisheries Com- 
pany in 1910 were: 





Se sn 1. es ehinstialiandlinentientinonbnnanesitiionsiiacitetnnsstiniibilbmanisstinn $559,482 25 
FCCP UPOMNETED EDOUONUOO COUR nanan sna sneenecinnaninientasnncwnsgoonsinonl 436 ,656 22 
MERE SAN ARM BRT EE SERN =: eg MRE: VEER SOI ea $996,138 47 


Net earnings of combined companies in 1910 applicable to interest on these bonds amounted 
to over four times interest charge on entire issue. 


4. Proceeds of sale of these debenture bonds applied— 

Purchase for cash all property and assets of Northwestern Fisheries Company. 
Redemption of entire issue of $1,425,000 Booth Fisheries Company 5% Debentures. 
Provide additional cash working capital. 

5. Upon redemption of 5% Debentures already called for payment, Booth Fisheries Com- 
pany will have no debt outstanding, except this issue of Bonds and $352,000 of real estate 
mortgages. 

6. Value of real estate and tangible assets of Booth Fisheries Company and Northwestern 
Fisheries Company estimated at $7,500,000. Net current quickassets of combined com- 
panies amount to approximately $2,250,000. a 

7. Sinking fund of $150,000 each year, operative at once, cumulative as to interest on bonds 
in sinking fund, which, it is computed, will retire all save about $509,000 of bonds before 
maturity. 











Having sold a large amount of these bonds, we offer remainder subject to prior sale 


PRICE 98% AND INTEREST, YIELDING 6.15 PER CENT 


Delivery will be mad» in the form of temporary receipts of Company, in denominations of $1,000, on or 
about?April 1, 1911, pending delivery of Definitive Bonds. 

All legal matters pertaining to this issue have been passed upon by Messrs. Shearman & Sterling, New 
York, and Messrs. Winston, Payne, Strawn & Shaw, Chicago. 

Application will be made to list these Bonds on the Chicago Stock Exchange. 


COMPLETE CIRCULAR MAY BE HAD ON APPLICATION, 


JAS. B. COLGATE & CO. 


Members New York Stock Exchange 


36 Wall Street, New York 
Branch Office: 729 Fifteenth St. N. W., Washington, D. C. 


The above statements and figures are based upon information obtained from official sources and we believe the same to_be correct, 
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Short-Term Investments 


Missouri Kansas & Texas Ry. Co. 
5% Secured Gold Notes due May 1 1913.2... to pay about 5.33% 


Secured by $16,000,000 M. K. & T. Consol. 5s due 1940 at 78. Net earnings for seven months 
of 1911 $2,014,635 over all charges. Deliverable about May 1st. 


Amalgamated Copper Co. 
5% Gold Notes due April 1 1913... Wire! es to pay about 5.06% 


At close of last fiscal year assets of company were 2 $17 70, »,161, 159 lea total Habilities $792,024. 
Deliverable about April 3d. 


N. Y. Central & Hudson River R.R. Co. 
444% Gold Notes due March 1 1914.00. to pay about 4.50% 


A direct obligation of the N. Y. C. & H. R. RR.Co., which has paid dividends since 1869. 
Followed by $223,290,000 stock. Temporary certificates deliverable at once. 


Erie Railroad Co. 
6% Secured Gold Notes due April 8 1914... to pay about 5.85% 


This $12,500,000 issue is secured by $14,472,000 of bonds and $6,614,000 of stocks, upon which 
a withdrawal value of more than $15,000,000 has been placed. Net income 1910 $5,806,544 
over charges. Deliverable about April ‘Bth. 


Bethlehem Steel Co. 
6% S. F. Secured Gold Notes due Nov. 1 1914__......... to pay about 6.55% 


Tax-exempt in Pennsylvania. Guaranteed principal and interest by Bethlehem Steel Corpora- 
tion. Assets available for payment of this issue approximately three times theissue. Net 
earnings available for payment of interest on this issue over five times AF, required. 
Sinking fund, now operative, retires $720,000 notes per annum. Deliverable at once. 


ALL OF THE ABOVE NOTES ARE IN COUPON FORM AND CAN BE HAD IN $1,000 DENOMINATIONS IF DESIRED. 


Full particulars furnished upon request 


PLYMPTON, GARDINER & CO. 


BANKERS 
27 William St.. NEW YORK 232 La Salle St.. CHICAGO 


54 Old Broad St., LONDON, E. C. 
Members New York and Chicago Stock Exchanges. 














$1,100,000 
Tennessee Coal, Iron & Railroad Company 


General Mortgage 5% Gold Bonds 


Due July Ist, 1951. Interest payable January Ist and July Ist. 
Authorized, [$15,000,000. Outstanding, $7,304,000. 


1. Secured by a’mortgage, closed except for refunding purposes, on all the 
property of the company. 


2. The United States Steel Corporation has paid more than $49,000,000 for a 
junior interest in the mortgaged premises. 


3. The Company’s earnings for the 10 months ended October 31st, 1910, were 
more than 4.7 times the interest on all bonds outstanding, including this issue. 


Listed on the New York Stock Exchange. 
Detailed description on application. 


Having sold a large portion of the above, we offer the balance 


at the market, to yield about 4.77% 





We recommend these bonds for investment. : 


Strong, Sturgis & Co. Clark, Dodge & Co. 


30 Broad Street 51 Wall Street 
NEW YORK NEW YORK 
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6% Bonds 


Secured by the 


Natural Resources of the Country 


Such as Gas Plants, Electric Lighting Plants, Power Plants, 
Timber Lands, and Irrigated Fruit Lands, are among the 
most attractive forms of investment. Well selected bonds of 
the kinds named, 


SECURED BY DEVELOPED PAYING PROPERTIES, 


and issued on our serial plan, should have, and usually do have, 
some one of the following advantages: 


(a) As to character of security: It will be found, as a rule, that the 
security behind these bonds is the most desirable form of property, paying 
the highest rate of profit consistent with the amount of money invested, 
the returns being better proportioned to the time, labor and capital 
involved than can be found in almost any other form of human endeavor; 


(b) As to time of payment: Under our serial plan a portion of these 
bonds usually falls due within one, two or three years from date of issue, 
and a like portion matures and is paid off annually thereafter, thereby 
giving to the purchaser the opportunity to select bonds maturing at a 
time satisfactory to his own needs, and in many cases offering a most 
satisfactory opportunity for re-investment. 


Call or send to this office for our list of 6% bonds maturing within the 
next ter. or twelve years on serial payments commencing not more than 
three years hence. We furnish for the benefit of our customers the in- 
formation on which we ourselves have acted, and believe that purchasers 
of these issues will have the benefit of some of the best selected and 
highest interest paying investments in the market. Investors desiring to 
avail themselves of the opportunity to increase their incomes proportion- 
ately to the increased cost of living, may have the opportunity to con- 
sider our reasons for believing that the offerings above referred to will 
furnish them satisfactory security and the highest profit consistent 
with safety. 


PORTER, FISHBACK & CO. 


BANKERS 


Commercial National Bank Building 


CHICAGO 














The 








INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


mmerciatl § | 





Railway & Industrial Section 
Bankers’ Convention Section 





firtatictal 


COMIC 


Electric Railway Section 
State and City Section 








VOL. 92. SATURDAY, MARCH 25 1911. 


NO. 


2387. 








" Whe Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


HOP ONG VOOE .ncsecccodeccccccccscccsccecccccccsccccescccece $000 covcccccs $10 00 
Wor Six MOmths. . .... 2.22.00 sec 2s sc secs cesccssccsccccccscccssccccccccccs 6 00 
European Subscription (including postage)..................2......... 13 00 
European oe six months (including postage)............... 7 50 
Annual Subscription in London (including pcstage).................. £2 14s. 
Six Months Subscription in London (including postage).............. £1 11s. 
Canadian Subscription (including postage) -.... 2.2.2.2... eee eee $il 50 
Subscription includes following Supplements— 
B ‘NK AND QUOTATION (monthly) ' STATE AND CITY (semi-annually) 
RAILWAY AND INDUSTRIAL —? ELECTRIC RAILWAY (3 times yearly) 
RAILWAY EARNINGS (monthly) BANKEiS’ CONVENIION (yearly) 
Terms of Advertising—Per Inch Space 
fransient matter per inch space (14 agate lines)........................ $4 20 
Two Months EN S66 ed. shal Debeee 22 00 
, Three Months (13 times).................. 29 00 
Standing Business Cards : Six Months SEs ee ee ee 50 00 
Twelve Months (52 times).................. 87 08 


CHICAGO OFFICE- Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 
wON DON OFFICE—Edwards & Smith, 1 Drepers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
P.O0.80x95S. Front, Pineand Depeyster®ts., New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Viee-Presidents; Arnold G. Dana, Sec Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
Mch. 25 have been $2,817,954,832, against $3,057,213,248 last week and 
$2,864,395,418 the corresponding week last year. The comparison is 
di-turbed by the occurence of the Good Friday partial holiday in the 
week list year. 





























Clearings—Returns by Telegraph. | Per 

Week ending March 25. 1911. 1910. Cent. 
RIO fesse a sexs sts io Ase ani sein ' $1,274,718,722 | $1,536,326,603 | —16.9 
On pe cee eee ys | 120,945,153 130,905,103 —7.6 
DREN nnnicacie catnensnbnimae | 113,273,971 93,716,046 | +20.9 
TAI RIE RE ee 24,453,155 18,435,212 | +32.6 
DMstaaccdsccasadounaeaeenaced | 218,720,439 236,547,212 —7.5 
FOODS PONE RE | 62,082,873 61,143,161 +1.5 
WOW CNN Soin iss oe | 14,577,953 15,100,188 —3.5 
Seven cities, 5 days..-......-.-..- ' $1,828,772,266 | $2,092,173,525 | —12.6 
CUO WRN, D GOI iiin cn nendvcndnecn 498,764,287 455,968,749 | 9.4 
Total all cities, 5 days............. | $2,327,536,553 | $2,548,142,274 | —8.7 
TE CRONE, POOR So's picnic on sieccduned | 490,418,279 | 316,253,144 | +5.5 
Total all cities for ne EET $2,817,954,832 | $2,864,395,418 |. wh S 





The full details for the week covered by the above will be given next Sat- 
urday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, March 18, for four years. 





| Week ending March 18. 














Clearings at— 
| Inc. or 
1911. 1910. Dec. 1909. 1908. 
| $ $ % | $ $ 

New YorR...... '1,736,712,603 |2,146,677,342| —18.2 1,644,786,337 |1,387,443,808 
Philadelphia --.-| 159,635,566) 175,720,228} —9.2| 114,618,092} 111,837,687 
Pittsburgh---_--- 48,107,606 45,458,184) +5.8 36,578,028 36,877,601 
Baltimore -..-.-- 31,406,364 29,963,391; +4.8 24,032,083 20,058,521 
EE <0 ia nak « 9,108,319 9,043,941 +0.7 7,511,895 7,012,079 
Washington .._. 6,729,981 6,872,903} —2.1 6,180,819 5,022,742 
CBRE 5,216,540 6,109,138; —14.6 4,506,971 5,476,779 
Rochester -....-. 4,006,306 3,684,188) +8.7 3,124,072 3,174,239 
Scranton _...--- 2,512,524 2,368,429; +6.1 2,003,988 1,905,990 
Syracuse ....... 2,302,229 2,016,885) +14.2 1,759,452 1,919,512 
Reading’. ....... 1,412,695 1,479,683} —4.5 1,295,988 1,074,762 
Wilmington_---_- 1,450,403 1,523,478} —4.8 1,167,712 1,180,975 
Wilkes-Barre __. 1,570,190 1,217,230} +29.0 1,000,576 1,238,989 
Wheeling -.---. 1,842,307 1,868,498; —1.4 1,619,847 1,310,154 
Harrisburg 1,150,000 1,173,228} —2.0 1,211,031 891,215 
aint 1,380,303 1,437,344 0 1,376,936  ..-... 
WE St. sucedec< 883,353 843,789) +4.7 743,582 675,194 
BO is es cates fas ah 853,672 797,182} +70 654,804 538,215 
Binghamton --__-_ 644,700 430,500} +5.0 460,700 496,600 
Greensburg ----- 550,885 461,778) +19.3 391.347 417,135 
ON, 25 cn tine 482,863 436,066) +10.5 397,161 417,239 
eee 567,486 509,622) +11.3 388,212 365,431 
PIOBEGS ..0~<n- 255,431 220,000} +16.1 233,372 211,376 
Total Middle--|2,018,783,326|2,440,313,027| —17.3)1,856,043,305/1,589,546,243 
CS ee 166,353,351) 166,483,924) —wv.1) 151,145,560) 125,263,025 
Providence --.---. 8,270,820 7,642,500 +8.2 6,818,400 5,463,600 
Hartiord ....... 4,533,164 5,325,938) —14.3 3,175,104 2,839,237 
New Haven_-..-.. 2,540,628 2,453,152} +3.5 2,180,066 2,083,086 
Springfield_----- 2,196,771 2,400,000} —8.5 1,865,405 1,873,233 
Porsiend ....... 1,717,679 1,686,854 +1.8 1,593,615 1,503,844 
Worcester ....-- 2,620,187 2,451,685) +6.9 1,703,589 1,328,063 
Fall River....-.- 1,037,802 1,013,954) +2.4 1,241,583 866,619 
New Bedford. --- 1,257,364 1,165,757| +7.9 869,604 761,117 
pS ee 532,561 570,170; —6.6 435,773 434,228 
BE a ie annem 564,353 479,545| +17.7 490,678 389,455 




















Tot. New Eng. af 191,624,680! 191,673,479! —0.03! 171,519,377! 142,805,507 
Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





Clearings at— 


CO anunnnns 
Cincinnati -..... 
Cleveland .....- 


Columbus -....- 


Grand Rapids_-- 
i eee 
Evansville _.... 
Kalamazoo _-.-... 
Springfield, Ill_- 
Fort Wayne--_-_-. 
Lexington ..._.. 
Rockford ...._. 
ST 2, «: tdeaics die 
Bloomington - - _- 
. 
Youngstown -.--. 
ea a 
Springfield, O_-_- 
South Bend_---_- 
Mansfield... . 
Decatur _-. 
RR 
Jackson ........ 
Jacksonville, Ill 

Cf ee ae 






Tot. Mid. West 


San Francisco_-__ 
Los Angeles_-..__ 
ee 
yy. re 


San Diego...... 


Pasadena. ---... 
North Yakima-__ 
 ctinvicwemed 


Total Pacific. _ 


Kansas City ...- 
Minneapolis_--.-_-_ 
ia a5 chs nk: can 


St. Joseph...... 
Des Moines_-.-- 
Sioux City...... 
I inion io 


OE ss take ses 
Sioux Falls_--.-- 
Colorado Springs 
OI a6 ieminks 


pO ae 
Hastings _-- 
Aberdeen_--....- 


Tot. oth. West 


ee ae 
New Orleans---.- 
Louisville ....-- 
DEE wodwacd 
Galveston ...... 
Richmond  _-..-. 
Fort Worth_ 
7 S eee 
Memphis _-..... 
Savannah -__.... 
Nashville -..... 
WORE cme s 








Knoxville _....- 
Jacksonville -..- 
Chattanooga  ..-. 
Little Rock_-...-. 
MS wacseccd 


Jackson ........ 
Tu 


Total Southern 


Total all. ....- 
Outside N. Y- 


Week ending March 18. 
































Inc. or 
1911. 1910. Dec. 1909. 1908. 
$ $ % 3 $ 
272,321,595} 290,182,068} —6.2; 258,168,296) 226,418,623 
25,131,350} 27,178,500; —7.3 26,444,700} 23,817,600 
18,609,450 18,060,481 +3.0 13,719,699 12,825,291 
18,171,010 18,770,890; —3.2 13,090,345 12,485,067 
13,803,291 12,698,525; +8.7 11,097,01 9,323,497 
8,674,711 8,736,546, —®0.7 7,454,752 6,249,209 
6,953,100 5,274, +31.8 5,486,600 4,420,300 
5,628,120 4,785,055| +-17.6 3,999,798 3,699,806 
2,981,960 3,170,106} —5.9 2,691,896 2,691,872 
2,675,291 2,827,666; —5.4 2,590,707 1,892,150 
2,015,141 2,208,561} —8.7 1,991,571 2,113,142 
2,441,713 2,088,888} +16.9 1,950,561 2,293,684 
801,184 1,401,208} —42.8 1,104,260 s 
1,290,332 1,214,519 +6.2 1,261,519 914,994 
931,926 1,043,169) —10.7 827,251 730,650 
1,232,629 800,563) + 54.0) 648,349 684,933 
949,193 919,091 +3.3 789,445 623,443 
881,300 1,008,000} —12.6 675,000 570,000 
750,000 690,987; —8.5 597,086 558,567 
744,011 825,000' —10.9 558,982 522,664 
1,104,475 1,521,279; —27.4 710,413 457,075 
1,108,294 ,669| +14.9 720,901 420,944 
589,506 478,229) +23.3 374,106 412,603 
563,034 468,453} +20.3 413,233 368,635 
394,228 420,932; —6.3 374,152 286,779 
372,762 558,283; —33.3 418,345 396,174 
481,584 469,569} +2.6 435,279 325,550 
420,000 +5.0 383,680 450 
333,813 321,892} +3.7 261,912 273,991 
346,187 260,423} +32.9 238,619 J 
169,182 185,511] —8.8 110,279 137,450 
56,496 38,064) +48.4 28,500 27,025 
602,873 oe te a ie 5 SO dae Tae A 
423,174/|Not included |in total 
393,529,741} 410,610,848; —4.2| 359,617,247| 317,353,048 
47,823,877 46,758,888} +2.3/ 37,965,222; 31,381,843 
18,553,837 16,553,562} +12.1 13,586,995 10,045,617 
12,311,103 13,362,481} —7.9 10,310,67 7,677,987 
13,594,057 12,918,175} +5.2 9,000,000 6,969,444 
5,361,377 6,453,531} —16.9 5,330,997 4,722,135 
4,751,427 4,765,503} —0.3 3,571,910 2,436,465 
5,256,086 5,350,127| —17.6 5,321,296 4,199,636 
3,299,770 3,474,162; —5.0 1,703,236 1,409,918 
1,494,297 1,215,446; +23.0 945,733 722,149 
1,705,854 1,481,573} +15.1 849,066 ,000 
835 406,746 +33 434,443 415,814 
618,044 536,151} +15. 439,502 383,750 
745,314 689,797; +8.8 SG. - whine - 
923,131 eT A... a eons Pe oe 
476,293 550,000 33.5) C7 Se a ea 
242,065 a. fe Se oe Bere 
117,583,367; 115,803,161; +1.5] 90,358,586) 71,164,758 
50,797,756 54,030,330} —6.0 45,377,644 32,134,163 
18,828,534 19,385,608, —2.9 16,363,018 19,271,049 
16,486,930 18,964,587| —13.1 15,776,718 12,561,296 
11,750,000 11,430,937 +2.8) 8,253,334 9,161,219 
8,369,026 10,340,765} —19.1 9,232,350 7,398,914 
8,873,843 7,671,015) +15.7 6,501,706 5,330,667 
4,400,000 4,604,656} —4.4 3,860,532 ,909,91 
3,024,657 3,713,227; —18.6 3,000,404 2,687,506 
3,078,109 3,113,104 —1.1 1,974,408 1,539,294 
2,141,004 3,700.00 “G20 Cock cccl” Ueber 
1,679,797 1,855,690! —9.5 1,751,461 1,322,187 
1,407,889) 1,430,862} —1.6 1,144,501 1,199,317 
1,560,969 1,347,727; +15.8 1,474,870 976,261 
1,403,521 1,589,912; —11.7 16,329 841,892 
869,289 1,073,870} —19.0 755.407 612,827 
1,225,000) ,000! +25.6 ¥ 5, 
641,743 737,552; —13.0 887,567 476,438 
608,788 702,968) —13.4 518,048 547 ,006 
317,390 369,489; —14.1 473,115 371,774 
1,605,764 pe 8 ee ae Pen es 
1,031,458 849,924} +21.4 866,269 6.295 
101,686 182,504; —44,8 170,653 131,227 
176,418 Wee ae Saat eee 
346,041 of, SSS | re erate ergs eae 
140,725,612; 147,869,714] —4.8|) 119,918,334! 100,892,251 
74,403,445; 76,886,550; -—3.2) 68,455,998) 56,972,314 
18,134,049 19,481,538] —6.9 16,270,302 16,414,211 
14,247,505 12,991,389; +9.7 15,272,668 10,736,017 
11,899,492 13,180,866; —9.7 15,025,959 10,607,013 
6,856,500 6,220,500; +10.2 6,638,000 .481,500 
7,356,428 8.000,000; —8.0 6,522,505 300,000 
5,479,876 | 6,549,539; —16.3 6,158,611 3,939,845 
12,285,802) 11,072,819} +10.9 4,969,827 4,534.693 
7,212,942 8,325,989; —13.4 4,967,091 5,485,888 
3,973,358 3,989,256; —4.0 3,003,071 2.683 546 
3,958,915 4,026,899; —1.7 3,895,563 2.903,159 
2,820,580 2,981,731; —5.4 2,563,683 1,988,710 
2,475,000 2,381,027; —3.9 1,884,902 1.872,984 
2,175,717 1,928,849) +12.8 1,459,663 1,801,823 
1,761,255 1,610,679) +9.3 1,571,691 1,546,243 
3,208,812 2,318,678| +38.4 1,850,514 1,481,053 
1,925,925 1,779,433} +8.2 1,541,151 1,368,359 
1,903,854 1,777,771, +7.1 1,737,849 1,335,910 
1,566,564 1,259,492; +24.4 1,365,000 286,565 
1,532,577 1,954,769; —21.6 1,350,000 1,230,753 
2,223,282 2,524,993; —11.9 1,490,226 366 
3,101,926 1,044,456) + 197.0 692,328 579,574 
2,706,434 2,193,760| + 23.4 637,896 448,231 
89,947 374,708} —22.6 250,501 287,808 
282,303 312,057; —9.5 ,000 Sra 
644,034 515,394) +25.0 348,858 350,000 
540,000 550,000; —1.8 Bee, :eee 
700,809 Not includ in total 
738,976 Not included jin total 
194,966,522; 197,233,142} —1.2} 170,579.849| 142,723 065 








3,057,213,248 3,502,503,371 





—12.7|2,768,026,698 

















1,320,500,645 1,355,826,029 


—2.6 1,123,240, 361 





2,364,48* 872 
977,0 ' 064 
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THE FINANCIAL SITUATION. 


Again there is talk of bringing about co-operation 
between the Clearing-House banks in this city and the 
trust companies. And this time there appears to be 
greater probability of success, for the movement is 
apparently being conducted in a different way from 
heretofore. There is every reason in the world why 
these two classes of institutions should act in conjunc- 
tion, not only at times of a crisis but in their every- 
day affairs. Both would gain from such arrange- 
ment, and both are losers every day from the fact that 
each body is pursuing its own way regardless of the 
other. In the matter alone of the exchange of checks 
much inconvenience and loss of time is occasioned 
from the circumstance that there is no common meet- 
ing ground, and it appears that present efforts are 
being directed mainly with the view to reaching an 
agreement on that point. The banks, in being obliged 
to send out runners and get checks on the trust com- 
panies cashed at the counters of the latter, are being 
called upon to bear the brunt of the burden growing 
out of the failure of the trust companies to avail of 
Clearing-House facilities. 

William A. Nash, Chairman of the Clearing-House 
Committee, denied yesterday that a meeting of the 
Clearing-House Association was soon to be called to 
act on any proposition to admit the trust companies 
to membership. He stated, however, that it was true 
the Clearing-House Committee had started to confer 
with the trust companies on some plan “to better 
the present unsatisfactory method of clearing checks 
on them.” There is to be an informal and tentative 
conference, he states, from which much good is ex- 
pected. What, however, is particularly significant 
and also commendable is the further declaration that 
“‘no action will be taken without a full and preliminary 


understanding with the trust companies.” That 
shows the proper spirit. The time has passed when 
the trust companies can be treated as inferiors. They 


have got too big and too powerful for that; they must 
be met on a common plane. 

A wise plan will be to confer with the strongest and 
most conservatively managed of the trust companies 
(and there are very many of such in this city), discuss 
the subject with them, ascertain their views and learn 
upon what basis a mutually satisfactory arrangement 
can be reached. The weak or poorly managed con- 
cerns can be ignored. After the leading companies 
are in the fold, the others will be only too anxious to 
make themselves eligible by complying with the con- 
ditions laid down, because to remain outside will be 
to advertise the fact that they are not up to the standard. 

In the newspapers the developments in connection 
with the failed Carnegie Trust Co. are being made the 
occasion for the suggestion of co-operation between the 
two classes of institutions. These developments are 
certainly unsavory. But it will be well to leave them 
altogether out of the discussion. It would be an 
affront to the intelligence of the community to imply 
that the trust companies as a whole must be judged 
by the methods uncovered in the Carnegie concern. 
Besides, the banks possess no monopoly of the virtues; 
nor are they exempt from ordinary, every-day ras- 
cality. There have been bank wrecks just as bad, just 
as reprehensible, as the collapse of the Carnegie—and 
some of them date back only about three years, to the 





time of the last panic. The Thomases and Morse 
and Heinze found the banks a fertile prey. Let 
the banks and the trust companies both throw a veil 
over such performances. Sensible men know that 
they are sporadic, not symptomatic. 

If the purpose is to bring the trust companies under 
the same Clearing-House roof with the banks, let those 
active in the movement devote themselves to that 
single end. The time is particularly opportune. 
Three of the largest banks in the city have just 
entered into a ‘‘community-of-interest’’ arrangement 
with a fourth large bank. If, now, the Clearing House 
and the trust companies should still continue at logger- 
heads, there would be reason to reproach the active 
spirits in both. 





The estimate that a large number of citizens and 
over 400 millions of funds have been lost to this State 
by removal from it since enactment of the progressive 
inheritance tax of the last session, as made in Governor 
Dix’s special message to the Legislature on Thursday, 
seems large, but is in accord with our own information. 
It is well enough to note, too, that such a consequence 
had been expected and is strictly according to human 
nature. That unwise law, enacted without due con- 
sideration and apparently expected to cover increased 
appropriations, attacked the small estates by removing 
nearly all the exemption which those under $10,000 
had enjoyed, and it attacked the large ones almost to 
the extreme of confiscation. Therefore Governor Dix 
now recommends that the law as it was be substan- 
tially restored; instead of increasing revenue, the new 
one has already shown that it will reduce revenue, 
he says. 

The tendency in late years is all to increasing the 
powers of government, multiplying its activities and 
increasing its expenditures; the last is necessarily in- 
volved in the others, and, therefore, while economy is 
still praised in campaign platforms and is approved 
by everybody in the abstract, the constant study is to 
find new subjects of taxation and to squeeze more 
revenue out of them all. Government cannot become 
a beneficent father for everybody and construct uni- 
versal prosperity and happiness, according to the 
present-day dream, without constantly increasing the 
activity and vigor of its clutch upon property. If we 
are to be increasingly blessed, we must be increasingly 
taxed. 

Drastic income and inheritance taxation is only a 
logical following of the theory. It is assumed—and it 
has been publicly preached—that accumulation be- 
comes dangerous and forfeits the right to security in 
proportion as it becomes large. Later legislation 
tends directly to attacking it, and the nearly confisca- 
tory inheritance tax is natural and consistent. But, 
however undesirable the citizen who dodges may be 
called, he, too, is natural and consistent. No capital 
which is free to move can be made to submit to harsh- 
ness; it will quietly escape instead. It is correct and 
necessary that men should pay an amount of tax in 
proportion to their property; but a progressive and 
cumulative rate is not based on any sound principle 
and suggests a punitive intent. No country will ven- 
ture to declare possession of property a crime, and none 
can prosper which treats it as if it were such. This 
State has had its lesson read to it by one season’s trial, 
and it should repeal its, too drastic law. 
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. When the Bank of England purchases new gold | 


bars from South Africa in the open market on Mondays, 


the weekly statement showing the position of the Bank | 


at the close of business on Wednesday does not always | 
reflect the addition of the new metal. Having from | 
time to time noted discrepancies between the amount | 
secured at the weekly sale and the receipts of the insti- | 
tution as reported to us by cable from our special 
correspondent, we have made investigations as to the | 
reason therefor. 

It appears that if the consignment be not large it | 
usually figures in the returns for the current week, | 
but that if the shipment reach several million dollars | 
it sometimes is not- counted until the following week. | 
The explanation given is that the bars are sent to the 
British Mint for refining, and that this process is | 
not always finished by Wednesday afternoon. 

On this side of the Atlantic we are accustomed to. 
speak of the Bank of England’s condition ‘‘on Thurs- | 
day,” as it is on that day the returns are published; 
in England the figures are referred to as reflecting the 
institution’s status “on Wednesday.” The truth is) 
that, as we have already intimated, the weekly state- | 
ment is compiled at the end of business on Wednesday 
and is submitted to the governing body on Thursday | 
morning. 

There are, therefore, only two clear days between | 
the offering of the new gold in the open market and 
the making up of the Bank’s accounts, so that it can 
be readily understood that the refining process might 
not be completed until later in the week. This 
explanation will serve to elucidate what might have 
seemed contradictory statements concerning the 
amount of the specie bought and the amount recorded 
as having-actually gone into the Bank. 





The project of the Bradford Dyers’ Association , Ltd., 7 


which we commented upon three weeks ago, has reached 
another stage, a charter having been obtained under 
the laws of Rhode Island. The corporation is em- 
powered to issue $1,000,000 common stock to carry 
out its purposes. In addition to establishing a very 
elaborate dyeing plant along the Pawtucket River, 
the influential interests identified with the enterprise 
are reported to have in contemplation the acquisition 
of control of cotton mills in New England and in the 
South. Such an arrangement would insure business 
for the dyeing and bieaching works. A capital of 
$1,000 000 does not suggest that very extensive plans | 
are to be carried out at this time, for this sum would | 
not go far in gaining a predominating interest in large 
textile manufacturing plants. However, it would no_ 
doubt be easy enough to obtain from the State per- | 
mission to increase the capital, and there is nothing 
illogical in the statements made as to the company’s 
program. 

The existence of the huge dyeing establishment 
would be an incentive to enter the more ambitious 
field of cotton manufacturing, especially as those be- 
hind the scheme possess the necessary technical 
knowledge. The departure, if consummated, would 
go to strengthen the arguments frequently heard that 
there is no adequate reason why the United States 
should not occupy a larger place in the textile field. 
The difference between the wages paid operatives in 
England and in this country is a large item, yet there 


610,828 fine ounces, it compares with only 


ounces. 





are such compensating advantages as cheaper raw 


—_ 
material, proximity to the cotton-growing territory, 
an abundance of low-priced fuel, excellent transporta- 
tion facilities and the very latest of labor-saving ma- 
chinery, this last being a consideration of moment. 
The experiment will be watched with keen interest, 
not merely by the textile world, but by all those who 
study international economic conditions. 





The improved gold-mining results in the Transvaal 
noted in January, and which reflected the larger force 
and greater efficiency of labor employed, were also a 
feature in February. The yield for the month did not, 
of course, reach as heavy an aggregate as for January, 
owing to the lesser number of days covered, but, at 
575,622 fine 
ounces in February 1910, or a gain of 35,206 fine 
The figures for February 1911, moreover, 
possess a significance that the bare aggregate of output 
does not disclose, and seem to hold out much encourage- 
ment for the future. We refer to the fact that the 


_average daily yield of the mines was the heaviest on 


record, reaching 21,815 fine ounces, and exceeding 
that of January by 814 fine ounces. ‘These results 


_ would appear to demonstrate conclusively that the 


limit of possibilities in gold production in the Trans- 


'vaal is, as yet, far from being reached, further pro- 


gress being dependent alone upon ability to secure 
steady accessions of labor. 

Outside of the Transvaal developments of the month 
in gold mining in Africa were of little moment. From 
Rhodesia, West Africa, &c., the returns as far as re- 
ceived indicate a yield differing little if at all from Feb- 
ruary 1910. The Australasian yield,on the other hand, 
exhibits a falling off from the month a year ago, but 
the output of East Indian mines shows a small increase. 

The New York Cotton Exchange is again giving 
attention to matters connected with the business 
methods of the organization that were the subject of 
criticism in the 1908 report of the Commission of Cor- 
porations, and which criticism has continued since. 
In fact, a considerable number of members of the Ex- 
change are endeavoring to have the by-laws so amended 
as to meet the ideas of the Government in regard to 
the manner in which the business of the body should 
be conducted. To accomplish this a meeting of the 
members was held last Tuesday, and a resolution 
advising a careful consideration of Governmental 
criticism and the adopting of the suggested improve- 
ments was passed. 

It was further resolved to request the Board of 
Managers of the Exchange to formulate and bring 
before the members in the usual manner, and at as 
early a date as possible, amendments to the by-laws 
that would effect (1) more frequent revisions of the 
differences between the various grades above and be- 
low middling; (2) prevent delivery of cotton on ware- 
house receipts unaccompanied by a certificate of grades 
except during the last few days of the month; (3) the 
adoption of the standard of grades as promulgated 
by the Government, and (4) forbid the classification or 
delivery on contracts of cotton of a staple length of 
less than 11-16 of an inch. 

The foregoing is, of course, merely a brief synopsis 
of the suggested changes, the text of the proposed 
amendments being given in full in our cotton depart- 
ment. There is a growing conviction that something 
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should be done to allay criticism and avert the danger | excessive price of the American staple. In India, also, 
of anti-option legislation. | 


These amendments, it is|a considerable measure of curtailment has been re- 
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believed by many, will go far towards disarming, if | sorted to, and late reports denote that as a result 


not entirely removing, the antagonism that has for | 
its object the New York Cotton Exchange. 


The final cotton-ginning report of the U. 8S. Gov-| 
ernment for the season of 1910-11, although not needed | 
to prove erroneous the low estimates of yield promul-_ 
gated some months ago by manipulative interests, is | 
nevertheless valuable as evidence to that effect. At | 
the same time the result as made public was so closely 
in accordance with current general opinion that it was 
without definite influence in the world’s cotton mar- 
kets. This final report of the Census Bureau was is- 
sued on Monday last; the yield it foreshadows—11,- | 
941,563 running or standard bales, including linters, 
repacks, &c.—is considered to represent a minimum 
approximation of the year’s outcome. With one nota- 
ble exception (the season of 1904-05), the Bureau’s | 
totals have been below the aggregates of what is | 
called the commercial crop; i. e., the amounts mar- | 
keted between Sept. 1 and Aug. 31 of the respective 
seasons. It is true, of course, that in the last four 
cvmpleted seasons the shortage was not conspicuously 
large, ranging from 245,000 to 396,000 bales; but in 
1905-06 it was no less than 594,000 bales. These com- 
parisons, however, are only of interest as showing that 
the Bureau’s investigations practically assure a crop | 
of 12,000,000 bales—a considerably greater total than | 
covered by estimates put forth early in the season. 

As to the adequacy of this indicated supply to meet 
consumptive requirements without encroaching upon 
reserve stocks, there would seem to be no question. 
On the contrary, at the present high level of values, and | 
consequent existing conditions in the manufacturing 
industry, some augmentation of the surplus as it stood 
on Aug. 31 last would appear to be probable at the | 
close of the present season. Curtailment of produc- 
tion of goods, cutting down materially the consump- | 
tion of the raw material, is now in progress here and | 
abroad, and is appreciably extending. At the North, | 
and particularly in New England, curtailment is be- 
coming more pronounced. In the South, especially ‘n_ 
the Carolinas, plans have been adopted for materially | 
cutting down the volume of the output of the mills dur- 
ing the spring and summer months. This step is under- 
taken, as explained, to prevent accumulation of stock 
during this period of light demand for goods. 

On the Continent of Europe, too, slackening of trade 
ig resulting in less full working of spindles, the latest 
instance of this having been reported from Austria | 
the current week, an agreement entered into by the 
spinners of that country to reduce production by 25% 
for nine months becoming effective April 1. Speak- | 
ing relatively, cotton manufacturers in Great Britain 
have enjoyed a fuller trade of late months than else- 
where, although at restricted margins of profit; but 
recently a proposition was made that spinners of Ameri- | 
can cotton in Lancashire stop work on each Saturday | 
for three months. The plan, however, will not be | 





carried out, as, according to cable advices yesterday, 
only 80% of the members of the Manchester Cotton 
Masters’ Association voted in favor of the proposition, 
whereas to carry it into effect 90% was required. 
The wish to shorten the weekly running time is 
ascribed to the scarcity of orders consequent upon the 








(000 bales of American cotton, 


| tion, and especially upon current price bases. 
as stated above, a surplus is altogether probable. 


_month or a year. 


thereof some 20,000 hands, or nearly one-tenth of the 
working force, have been thrown out of employment. 
Japanese mills, moreover, are stated to be working 
on a reduced time schedule. 

These being the facts, there is reason to believe that 
Mr. Ellison’s estimate of consumptive requirements 
for the season of 1910-11, made originally in October, 
and revised slightly in January, and calling for 11 ,500,- 
may ultimately be 
proven to be rather full. Accepting, therefore, the 
Census Bureau figures of American yield as approxi- 
mately correct, and adopting the most recent estimates 
of yield in India, Egypt, &c., the amplitude of the 
season’s new supplies would appear to be beyond ques- 
In fact, 


European Cabinets have fallen with significant fre- 
quency during the last few years. The political un- 
rest, the social turmoil, the economic changes make 
and unmake Ministers and Ministries in a day or a 
This week two important European 
Premiers have resigned, though in one case a re- 


_acceptance of the office was made within three days. 
_On Monday Premier P. A. Stolypin, who had headed 


the Russian Government since July 1906, handed his 
resignation to Emperor Nicholas, who accepted it with 


the greatest reluctance, for during his tenure of office 
_Stolypin had wrought wonders in improving economic 


and social conditions throughout the Empire. M. 


_Kokovsoff, Minister of Finance, a loyal colleague of 


the Premier throughout the entire term of the Cabinet, 


'was called upon to form a new Council of Ministers; 
‘but on Thursday the announcement was made that 


the Emperor had prevailed upon M. Stolypin to with- 
draw his resignation and resume office. The whole 
incident arose from the rejection by the Council of the 
Empire of the Zemstvo bill for self-government in the 


| Western Provinces, though there had already been 
criticism of the Government’s hostile attitude towards 


China. The advent of M. Kokovsoff as Premier did 
not alarm the Russian or the European Bourses, as 
he had proved to be a statesman of ability and mod- 
eration during his tenure of the financial portfolio. 
The Italian Cabinet, headed by Luigi Luzzati, re- 
signed on Sunday after a stormy debate over the pro- 
posed electoral reforms. The rupture caused keen 


disappointment just at this juncture, the inaugura- 


tion of the exhibition in Rome having been scheduled 
for Monday next. The Premier, who came into power 
at the end of March last, was all along regarded as of 
lesser calibre than his predecessor, Signor Giolitti, and 
it was immediately concluded that the ex-Premier 
would return to office. On Wednesday King Victor 
Emmanuel sent for Deputy Bissolati, leader of the 
Socialist group in Parliament, and a bitter opponent 
of the existing order of things, and the two talked 
together for an hour, much to the surprise of the 
Italian people; for this was the first occasion on which 
a Socialist had ever been invited to the palace. It 
was understood that Bissolati urged the reappointment 
of Giolitti, and the indications are that this influential 
statesman will again take over the reins of Government. 
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No progress has been recorded in bringing about 
peace in Mexico. The insurgents continue their depre- 
dations in Chihuahua and are apparently winning over 
numerous sympathizers; the Federal forces have 
achieved no notable victories; negotiations for an 


agreement have been discussed, but not between the | 


opposing factions; reforms are promised by the Diaz 
Administration, but nothing has yet been done; the 





possibility of intervention by the United States con- | 


tinues to excite attention, yet President Taft has 
taken no step in thisdirection. Finance Minister Liman- 


concerning the spread of dissatisfaction against the 
present regime, but next day he denied part of the 
statement and modified the remainder. 
will be gathered that the final outcome is as much in 
doubt as before. 
content to stand aside and maintain an army on this 
side of the border is a point now being discussed. 
Among the multitude of reports from Mexico is one 


On Wednesday President Taft sent for Baron 
Uchida, the Japanese Ambassador, ‘‘to felicitate him 
upon the ratification of the new treaty between this 
country and Japan,’”’ but, the announcement naively 
adds: “He took advantage of the occasion to assure 
the Ambassador that never in the history of the two 
countries had the relations been so pleasant as they 
are to-day; never had talk of war been more absurd. 
President Taft expressed pleasure at the opportunity 


_to set at rest for once and for all the stories which have 
_been published from time to time during the past two 
tour one day issued an amazingly frank statement | 


weeks that back of the Administration’s action in 
sending troops to the Mexican border was a motive of 


precaution against some expected treacherous act by 


From this it | 


Japan.” Though the sensational talk of possible 


trouble with Japan over our military demonstration 


How long our Government will be | 


know that if no settlement be in sight by May 1, he will | 


interfere—an allegation that has drawn from a promi- 


and unite in the defence of their country. 

President Taft has adhered to his somewhat inex- 
plicable policy of silence regarding the real motive for 
so hurriedly marshaling troops near the Mexican boun- 
dary line. ‘Authoritative’ dispatches emanate from 
Washington, but not one word direct from the Presi- 
dent. The most important of these communications 
was published in the newspapers on Wednesday. 
began: 
siderably here to-day. The attitude of the United 
States Government has been made plain, and there 
need no longer be any doubt, it was stated by Ad- 
ministration officials to-day, as to what policy the 
President has in view.” But what followed was 
puzzling rather than illuminating. “Any rupture of 
these [friendly] relations must come as the result of 
some overt act on Mexican soil,” the statement pro- 
ceeds, but what act committed within the boundary 
of a friendly nation could justify intervention is not 
specified. The following additional statements have 
been made: 


There will be no move towards the Mexican border unless 
outrages so flagrant as to call for the presence of a protecting 
force occur. Even in the event of such an outbreak, Presi- 
dent Taft would not think of acting without the consent of 
Congress. The limitations upon the power of the President 
to commit an act that might be interpreted as an act of war 
are so well defined that Mr. Taft has been amused at many 
of the reports as to what he proposed to do with the army 
after it was mobilized. The President has regarded it as 
the height of absurdity for him to make an official announce- 
ment that he would not act without the consent of Congress. 
Nevertheless, he felt that it was his duty as Commander-in- 
Chief of the Army and Navy to prepare for an emergency, 
so that if Congress should be called upon to act, its orders 
could be carried out with the greatest possible speed. 

_ How long the troops will remain in Texas will depend en- 
tirely upon developments in Mexico. The United States 
Government has determined to give President Diaz every 
= chance to restore order in his republic. President 
Taft has determined that this Government shall fulfill its 
international obligations in stopping the smuggling of arms 
and ammunition across the border when it is known that 
they are to be used for purposes of war. The enforcement of 
the neutrality laws called for the presence of many addi- 
tional troops and was one of the causes of the recent army 
movements. ary | carried out its obligations in this 
respect, the United States would feel free to act further if 
the necessity might arise. 

‘There is yg reason to believe to-night that the troops 
will remain in Texas for at least four months. 





It | 
“The so-called Mexican situation cleared con- | 
|The Berlin spot rate is 344%, while bills to arrive 





has not been taken seriously, it has tended to add to 
the uncomfortable feelings prevailing. Relief will 
everywhere be felt when the time arrives for recalling 


: the troops now equipping themselves for service. 
that President Taft has let the Mexican authorities | P pict iet 





The quotations cabled over from foreign discount 


nent insurrecto the reply that, if the United States | pea crepe ee age ie tet peat 
dares to send troops into Mexican soil, the Diaz and | mr ett Tag ae ret y 
Madero forces will immediately bury their diff | ; ‘ ; 

2 geese ageenancde a 7 or aa ence of 4 of 1% between the charge for accepting bills 


Both in London and Berlin there is a differ- 


this month and after the opening of April. Whether 
further reductions of Bank rates will have to be made 
remains to be seen. The easiness in London was more 
pronounced in the first half of the week than it has 
been since. At one time as low as 2% was named for 
bills to arrive, whereas the range at the close is 
2 1-16@2%% for these bills and 244@234% for 
spot bills running for either sixty or ninety days. 


can be negotiated at 314%, in contrast with 334% 
a week ago. Paris remains at 234%, notwith- 
standing that the Bank of France on Thursday 
reported a gain in gold and silver of nearly $2,- 
500,000, and a reduction in note circulation of fully 
$11,000,000, as well as an increase in deposits of almost 
$15,000,000. Amsterdam continues to quote 34%, 
but Brussels has declined to 234%. All these quota- 


| tions reflect comfortable conditions for the latter part 


of March. 

The Bank of England was not obliged to pay more 
than the Mint price for the bulk of the new gold bars 
offered in the market on Monday, but, not unex- 
pectedly, a demand for gold came from Berlin. New 
York bankers are informed that both Berlin and Paris 
are hopeful of receiving considerable shipments of the 
metal from London, where the amount of bullion 
carried by the Bank is, with one or two exceptions, 
the largest recorded at this season in recent years. 
The pronounced ease in discounts in London is a factor 
of importance in that regard. The weekly return, our 
special correspondent in London informs us, again 
contained notable changes in loans and deposits, 
changes which brought about a fall of almost 3% in 
the reserve despite a gain of bullion. This gain 
amounted to £169,240, but, as there was a large 
expansion in circulation, the total reserve decreased 
£89,048. Loans increased no less than £3,440,010, — 


making a total increase during the last fortnight - 
of well over seven millions pounds sterling. As in the 
previous week, deposits showed remarkable improve- 
ment; the Government’s account disclosed a growth 
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of £2,404,070, while ordinary deposits rose £1,380,036. 
The total amount of bullion on hand is now £40,319,- 
997, but the ratio of reserve to liabilities has fallen from 
49.60% last week to 46.69% this week. The Bank 
has secured moderate amounts of gold in the open 
market since the statement was compiled, but with- 
drawals of the metal may again be witnessed next week. 
Our correspondent furnishes the following details of 
the gold movement in and out of the Bank for the Bank 
week: Imports, £296,000 (of which £5,000 from 
France and £291,000 bought in the open market); 
exports, £130,000 (of which £80,000 to South America, 
£30,000 to Batavia and £20,000 to Malta), and receipts 
of £3,000 net from the interior of Great Britain. 





Every day this week call money has ruled at an 
average of 214%, sixty-day loans have been made at 
214%, six months at 3 to 34%, and over-the-year at 
4%, while discounts have shown an equal degree of 
stability. Such a market obviously calls for little 
comment. The lack of fluctuation in rates has been 
due to the intense dulness. Speculation on the Stock 
Exchange has again fallen to less than 200,000 shares 
on certain days, the output of new securities has not 
been heavy and mercantile borrowers are not offering 
unusual amounts of paper for discount. On the other 
hand, rates have not been unduly depressed because 
the principal lending institutions have adhered to their 
rule not to force funds upon the market below fixed 
minimum quotations and to insist upon a certain 
return on commercial bills. Last Saturday’s Bank 
statement showed a small gain ($1,331,500) in actual 
surplus reserve, and this week’s movements do 
not foreshadow radical changes in the accounts to 
be issued to-day. Foreign exchange has also moved 
within a very narrow compass throughout the week. 
It will thus be seen that the banking situation has 
remained as stationary as could well be possible. 
Relatively speaking, firmness has been displayed 
during the second half of the week in the time money 
division, though call loans have shown no change 
whatever. The new week can scarcely fail to bring 
some activity, inasmuch as the extensive April sel- 
tlements must be provided for before Saturday next. 
The indications are that only the mildest stiffening 
of rates will occur, as it is understood that influential 
banks and trust companies have large sums to lend 
on call a little above current quotations. What may 
happen in regard to time accommodation cannot be 
even guessed; bankers claim that money should 
command better rates, but as a decline is confidently 
reckoned upon a week hence at the principal foreign 
centres, facilities would doubtless be sought there 
should the terms here become at all onerous. 

The unremunerative rates for collateral loans have 
served to divert money to mercantile paper, short- 
term notes and high-grade bonds. Though 4% is 
quoted as the minimum for prime bills, transactions 
have been put through this week at appreciable con- 
cessions. Some June paper has been negotiated at 
334% —reports are current that in exceptional in- 
stances 344% was named. The range for choice four 
to six months’ single-name bills and for sixty to ninety 
days’ endorsed bills receivable may be given as 334@ 
4%, with 4144 @414% and upwards named for less at- 
tractive paper. The maximum quotation for call 
money was. only 234% on Monday, Wednesday and 


Thursday , though a few loans were made on Tuesday at 
244%. The minimum on the first two days of the week 
was 2% and on the following two days 244%. Yester- 
day the range was 2% to 214%, the final loan being 
made at 2%. The average rate for renewals has been 
24%. The range for time money at the close is as 
follows: 244% for sixty days, 234% for ninety days, 
3% for four and five months, 3@34%% for six months 
and 4@414%% for over-the-year. Latterly some im- 
portant lenders have asked slightly higher figures, with- 
out, however, any considerable measure of success. 

Foreign exchange rates have been maintained above 
last week’s minimum of 4 86 for demand, first by the 
requirements for the fortnightly Steck Exchange settle- 
ment in London and later by preparations for meeting 
the April 1 payments to European holders of our bonds 
and stocks. What will occur as soon as the latter 
have been completed is a point exciting keen discussion 
among exchange bankers. The majority look for a 
sharp fall in quotations. They are encouraged to take 
this view by the extremely low discount rates quoted 
for bills to arrive after April 1, by our very generous 
excess of merchandise exports over imports and by 
the unusually strong position of New York in the 
international money markets. A falling off in im- 
ports is looked for on account of the impending tariff 
revision and lower prices tend to maintain the volume 
of our exports of commodities. So often, how- 
ever, have calculations as to the future movements of 
foreign exchange miscarried that operators hesitate 
to oversell the market. As a matter of fact, specula- 
tion of late has been at a minimum, and legitimate 
business has been equally quiet. More activity will 
be in order during the next fortnight. At the be- 
ginning of this week traders counted upon a continu- 
ance of the downward movement in London discounts, 
but just before the Bank of England statement was 
issued, the tone became firmer. Sterling ruled in the 
“neighborhood of 4 8614 for demand and 4 861% for 
cable transfers early in the week, but later weakened 
4 cent per pound. This is far above the gold-import 
basis, and unless the international monetary condition 
changes materially, an inflow of the metal will not be 
brought about this season. Our bankers are still 
antagonistic to such a movement for the adequate 
reason that money is already redundant here. The 
present hope is that imports will be avoided until the 
autumn, by which time there will be extensive calls 
for funds from the agricultural districts and also, in all 
probability, from the mercantile community, as the 
Supreme Court decisions, which are now restricting 
commercial activity, should be out of the way before 
then. At all events, there is nothing now in sight to 
occasion the slightest uneasiness regarding our foreign 
exchange position. 





Compared with Friday of last week, sterling ex 
change on Saturday was firmer, with demand quoted 
at 4 8620@4 8630, cable transfers at 4 8655@4 8660 
and sixty days at 4 84@4 8410. On Monday trading 
was dull, though rates were quite firm, owing to higher 
discounts in London, and quotations closed at 4 8625 
@4 8630 for demand and 4 8650@4 8660 for cable 
transfers; sixty days rose to 4 8410@4 8420. On 





Tuesday quotations advanced during the forenoon 5 
to 10 points, although the close was at practically the 
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previous day’s level, with demand at 4 8625@4 8635 
and cable transfers at 4 8655@4 8660; sixty days 
declined to 4 8405@4 8415. Demand declined on 
Wednesday to 4 8610@4 8620 and cable transfers to 
4 8645 @4 8655; sixty days remained unchanged. On 
Thursday, after the settlement requirements had been 
met, cable transfers fell to 4 8640@4 8650, but de- 
mand was still quoted at 4 8610@4 8620; sixty days 
advanced to 4 8410@4 8420. On Friday, after quiet 
trading, the market closed at 4 8415@4 8425 for sixty 
days, 4,8610@4 8620 for demand and 4 8645@4 8655 
for cables. Commercial on banks was quoted at 
4 8314 @4 8334 and documents for payment 4 834@ 
4 8334. Cotton for payment ranged from 4 8384@ 
4 8314; grain for payment from 4 834@4 8334. 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Shipped by | Net Intertor 





Received by 
Week ending March 24 1911. |N. ¥. Banks. N.Y. Banks.| Movement. 
CE wens tikes hip sciaineine $6,802,000, $3,522,000 Gain $3,280,000 
GUD Seccccssvicesencccddcecoceas 1,947,000 = 1,194,000'Gain 753,000 








Total gold and legal tenders----.-. $8,749,000, $4,716,000 Gain $4,033,000 





~ With the Sub-Treasury operations the result is as 
follows. 





Out of 


Into Net Change in 
Banks. 


Banks. | Bank Holdings. 


$8,749,000' $4,716,000'Gain $4,033,000 
28,100,000, 31,700,000|Loss 3,600,000 


Total gold and legal tenders_____- $36,849,000 $36,416,000 Gain $433,000 


Week ending March 24 1911. 


Banks’ interior movement, as above. 
Sub-Treasury operations 
. 











The following table indicates the amount of bullion 
in the principal European banks. 





March 24 1910. 
| Silver. 


March 23 1911. | 
| Silver. | Total. | Gold. 





Banks wh 
| Gold. 


Total. 





, oo £ od £ 
England_-| 40.39,0071 panera | coste.car 33,917,935, 33,917,935 
France --'130,025,880 33,579,000/163,604,880 138,523,480 34,912,760 
Germany -| 42,907,700, 15,732,950) 58,640,650) 42,185,950 14,495,900) 56 
Russia _a_/146,045,000 _7,121,000,153,166,000,142,896,000, 7,924,000 
Aus.-Hunb 55,316,000 12,873,000| 68,189,000) 56,463,000, 13,411,000 
Spain ....| 16,486,000, 30,988, 47,474,000) 16,181,000, 30,976,000 
italy d---| 39,703,000, 3,575,000) 43,278,000) 38,970,000, 4,031,000 
Nether!’ds | 10,857,000) 2, | 3,003,400 
Nat.Belg.d) 6,252,000 3,126,000 


~ 





Norway .-. 1,854, 


Total week 500,436,577 109,378,350 609,814,927|494,008,365 110,916,060 604,924,425 
Prev. week 498,512, ste Yanamneeon hcecceaes agconmnmens emenekenas »400,260 











a The total of gold in the Bank of Russia includes the balance held abroad—that 
is, the amount held for Russian account in other Continental banks. The propor- 
tion so held and consequently duplicated in the above statement is about one- 
seventh of the total_this?year, against about one-sixth a year ago. 

b The Austro-Hungarian Bank statement is now Issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 
td The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to obtain 
4t is not claimed to be accurate, as the banks make no distinction in their weekly 
returns, merely reporting the total gold and silver; but we believe the division we 
make is a close approximation. 








A NEW POLITICAL NOSTRUM. 

Discussion, on the basis of immediate and practical 
political considerations, of what has become known 
as the “recall,” brings a new and strange series of 
problems into a field of American government in which 
the underlying principles had been regarded as long 
since/settled permanently. In substance, the mean- 
ing of the “recall” is that voters of a given State or 
constituency may, by their joint initiative, annul any 
election previously held by them whenever the elected 
officer has proved, for any reason, unsatisfactory to 
his constituents. This is to be done through requir- 
ing, without the intervention of courts or legislature, 
a new election for the same office. A cardinal in- 


stance was the recent recall of the Mayor of Seattle, in 
which case the previous election was so decisively an- 
nulled that in February last a new candidate, put in 








the field against him at the new election, was chosen 
by a plurality of 6,000 votes for the remainder of the 
Mayor’s term—that result being brought about chiefly 
by the Socialist and women voters. The far more im- 
portant application of the recall, however, is in the 
constitution adopted last month by the Territory of 
Arizona, in connection with its petition for admission 
as a State to the Union. 

The recall is only one of several expedients, dis- 
cussed from time to time, for securing perémptory and 
direct control of citizens over legislation. Most of 
such movements are based on a theory’ exactly oppo- 
site to that long recognized by the familiar doc- 
trine of political philosophy, that elected legislators 
must be trusted to enact in their discretion proper laws, 
and that the fundamental responsibility for such proper 
legislation rests on the voters themselves, who are pre- 
sumed to use their vote in electing competent legis- 
lators. For the recent intermittent revival of the 
various expedients of direct legislation there have been 
numerous causes—unexpected changes in public sen- 
timent, apathy or unwillingness of legislators to act 
on pressing public questions, sometimes even popular 
suspicion of ulterior motives for the action or inaction 
of a body of legislators, or of any public officer. 

But these experiments are not so new in political 
history as most people possibly imagine. Switzerland 
has for a very long time past been the chosen field for 
them—which is natural from the fact that 
the Swiss voting constituency is so small as almost to 
be capable of legislating on the lines of a New England 
town meeting. There is, for instance, the much more 
familiar expedient of the referendum, which, under 
certain prescribed conditions, requires that a given 
statute be submitted to popular vote, either before or 
after formal action by the Legislature. This device 
is as old in Swiss legislation as the Fourteenth Century; 
it was greatly extended and advanced at the time of 
the general political unrest of 1848. It was, in fact, 
rather widely adopted in our own younger Western 
States a decade or two ago, when a number of such 
States provided for submission of public measures to 
popular consideration on the petition of five per cent 
of the qualified electorate. Fortunately perhaps 
for the States in question, the constitutional provision 
excepted from scope of the referendum all laws deemed 
necessary for the public peace, health or safety, and 
those exceptions have very largely made of the refer- 
endum a dead letter. It remains, and indeed has al- 
ways existed in this country, in the form of constitu- 
tional amendments submitted voluntarily to the people 
by the legislature, and it has had a very curious recru- 
descence in the recent propositions of British Unionists 
for a popular referendum on reform of the House of 
Lords or on the establishment of Home Rule in Ireland. 
Another of these expedients, the so-called initiative— 
also a Swiss institution—concerns itself with granting 
to voters, on the basis of petition by a designated num- 
ber of citizens, the right to force consideration by the 
legislature of a given measure. 

The recall is the newest and by far the most radical 
of all such political contrivances. It can hardly, in- 
deed, be said that as an experiment it has yet been 
tried. In some Western States it has lately been in- 
corporated in constitutional amendments, but the 
salient case is that of the following article in the pro- 
posed Arizona constitution: 
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Every) publicfofficer)in}the¥StatefofjArizona,‘ holding an 
elective office, either by election or appointment, is subject 
to recall from such office by the qualified electors of the 
electoral district from which the candidates are elected to 
such office. Such electoral district may include the whole 
State. Such number of said electors as shall equal twenty- 
five per centum of the number of votes cast at the last preced- 
ing election for all the candidates for the office held by such 
officer may by petition, which shall be known as a Recall 
Petition, demand his recall. 

Every Recall Petition must contain a general statement, 
in not more than two hundred words, of the grounds of such 
demand, and must be filed in the office in which petitions for 
nomination to the office held by the incumbent are required 
to be filed. The signatures to such Recall Petition need not 
all be on one sheet of paper, but each signer must add to his 
signature the date of his signing such petition, and his place 
- of residence, giving his street and number, if any, should he 
reside in a town or city.  s 

If said officer shall not resign within five days 
after a Recall Petition is filed, a special election shall be or- 
dered to be held, not less than twenty nor more than thirty 
days after such order, to determine whether such officer shall 
be recalled. On the ballots at said election shall be printed 
the reasons as set forth in the petition for demanding his re- 
call, and, in not more than two hundred words, the officers’ 
justification of his course in office. . . . 

Unless he otherwise request, in writing, his name shall be 
placed as a candidate on the official ballot without nomina- 
tion. Other candidates for the office may be nominated to be 
voted for at said election. The candidate who shall receive 
the highest number of votes shall be declared elected for the 
remainder of the term. 


Under our laws the Arizona constitution,and the 
petition of Arizona to become a State,came before 
Congress in the recent session. They occasioned pro- 
longed debate, and in the end failed of action by either 
House. As arule, opinion seemed to be that, granting 
the general propriety of the Territory’s request to 
be made a State, it ought to be left to judge of what it 
should have in its own State constitution; but that the 
above-quoted section, especially in its obvious appli- 
cation to the judiciary, is so dangerous a precedent 
and so questionable a step in representative govern- 
that approval of the petition of Arizona might 
properly be deferred. The new constitution has, 
therefore, not been accepted, and the provision in 
question rests as yet under the ban of the National 
Legislature. Necessarily, this has transferred the 
problem to the active forum of outside public discus- 
sion—by which, in the long run, the question will 
undoubtedly be settled. 

So far as we have observed, conservative opinion 
throughout the United States is deeply and irrevocably 
hostile to a provision of the sort. In the first place, 
it may be remarked that State constitutions, following 
that of the National Government, provide with the 
utmost care for impeachment of public officers (in- 
cluding judges) in case of misconduct while in office. 
It is sometimes objected that the machinery of im- 
peachment is too slow, and that the proof required 
is frequently too hard to get, for the proper working 
out of the remedy. But to this the answer is that the 
machinery of the “recall” is so rapid and so ill-guarded 
as not only to remove the question at issue from the 
sphere of calm deliberation, but to submit it to the 
hot and hysterical excitement of an hour. Further- 
more, it will be observed, that whereas proof is un- 
doubtedly often difficult in impeachment, the recall 
makes possible the same extreme disciplinary ends, 
not only without conclusive proof of the hostile alle- 
gations but in the face of convincing legal evidence 
against them. In one respect, indeed, the recall is 
vastly more dangerous in its scope of application even 





than initiative or referendum in its extreme form; 
because, while the people at large are subject to inertia 
over law-making as a distinct proposition—as witness 
the votes on Constitutional Amendments and the sig- 
natures to woman suffrage petitions—the recall dis- 
tinctly and inevitably invokes the whims and sudden 
prejudices of a fickle public. 

These considerations apply to all of the numerous 
public officers subject to the recall. They show that 
the institution is obnoxious to the stability of govern- 
ment, because of its underlying theory that an elec- 
torate may alter its mind at will, and force a change 
of public policies without public debate and without 
fair test of existing policies or personalities. But 
how much more serious the recall becomes in the case 
of the judiciary must be manifest to every one. Mr. 
Roosevelt, who will certainly not be charged with 
leaning too strongly to the side of ultra-conservatism 
in his view of the judiciary, has said this week, in a 
speech to the Arizona citizens, that “it is to the inter- 
est of decent citizens not to adopt any measure which 
would make judges timid, which would make them 
fearful lest deciding rightly in some given case might 
arouse a storm of anger, temporary but fatal.” That 
touches the heart of the matter. Considered in this 
aspect, there call amounts to nothing short of conferring 
on the people at large a veto upon judicial decisions— 
not because the removal of the judge on popular peti- 
tion revokes his previous decisions, but because the 
system of terrorism thus established in the matter 
of one unpopular decision would almost inevitably 
stand as a barrier to proper consideration of a similar 
question in the longer sequel. 

For ourselves, we do not believe that so wild an 
experiment can be seriously contemplated by any 
great body of American citizens. Propositions of the 
sort are adopted on the impulse of the moment, and 
discarded as a result of sober second thought. It is 
probably quite as well that Congress, by withholding 
its assent to this part of the Arizona constitution, 
should have placed the matter seriously before all the 
other States. Of the resultant discussion we are con- 
fident that the outcome will be salutary. Applied 
habitually and in its extreme form, the establishment 
of the recall would eventually mean that the ship of 
state was drifting without a compass, commanded 
by its crew instead of by its officers. It is our belief 
that, even if our experiment-loving people were here 
and there to try this rash adventure, their Anglo- 
Saxon instinct for conservatism in self-government 
would very soon convince them that they had had 
enough of the new contrivance. 








MOVEMENT TOWARDS ARBITRATION. 


Moderation is apt to be cast aside and exaggeration 
indulged in when discussing the vista opened up by 
the latest proposals for international peace. Those 
who have little faith in the efficacy of arbitration 
between the strongest Powers cannot resist the temp- 
tation to scoff at the efforts of those who, entertaining 
hopes of hastening the arrival of the millenium, would 
set up on this mundane sphere a universal Utopia, 
thereby leading to the disbanding of armies and navies. 
On the other hand, zealots are liable to seize upon the 
suggestion for a peace pact between the United States 
and Great Britain with uncontrolled enthusiasm, let- 
ting their imaginations run riot in picturing an early 
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dawn of world-wide amity and goodwill. For our own 
part we are hopeful that the invitation extended by 
President Taft to Great Britain, and so cordially taken 
up by Sir Edward Grey, will accomplish much good, 
even though legislative obstacles may possibly inter- 
vene to prevent. the ratification of a formal treaty 
binding this country never to go to war even should 
our national honor be at stake. Were the whole 
matter in the hands of President Taft, the prospect 
of arriving at an understanding with the British 
Government would be much brighter than it is under 
the provision that all treaties must come before the 
Senate for endorsement. President Taft is tempera- 
mentally a man of peace; not the least of his services 
to his country have been rendered in winning the 
goodwill of other nations, particularly those republics 
to the South, who have not always regarded the 
United States with favor; his position as head of 
the leading Power in the New World renders him 
the logical leader of an international movement for the 
discouragement of war, and his record before entering 
the White House gives him a peculiar influence in 
dealing with European governments. 

Substantial progress, according to trustworthy 
advices, has already been made in arriving at a tenta- 
tive understanding between President Taft and the 
British Foreign Office. Indeed, it is expected that 
the negotiations now under way will shortly result in 
the presentation of the draft of a treaty for the con- 
sideration of the people of both countries. No ques- 
tion in modern times has evoked so much enthusiasm in 
Great Britain. ‘Peace Sunday” was celebrated there 
this week, while it is proposed to observe April 2 
as “Arbitration Sunday” in the United States. Few 
words of dissent have been heard abroad, but here the 
practical difficulties in the way of having a treaty 
passed are dwelt upon. Moreover, a great many 
citizens desire opportunity to consider all that might 
be involved in yielding up freedom of action in deter- 
mining questions relating to national interests or 
affecting the national honor. There is no compelling 
reason, as far as we can see, for rushing through so 
vitally important a matter. The subject should be 
considered in all its bearing and viewed from every 
standpoint. The treaty is not to be for a year or a 
decade, according to all accounts, but is to be per- 
manent; a fact which not only justifies but demands 
the most careful and deliberate procedure on our part. 

France has signified a desire to enter into negotia- 
tions similar to those which are in progress with Great 
Britain, and President Taft has this week had confer- 
ences with Ambassador Jusserand on the subject. 
Representatives of other nations are believed to have 
also sounded President Taft with a view to bringing 
about agreements along the lines suggested by the 
President in his speech last December at the banquet 
of the American Society for the Judicial Settlement 
of International Disputes. But the present intention 
is said to be to confine formal negotiations to Britain. 
If these can be carried to a successful culmination, 
then it would be comparatively easy to extend the 
agreement to France, Germany or other European 
governments. On the other hand, should the pour- 
parlers with Great Britain fall through on account 
of objections by the Senate, or for other domestic 
reasons, it would be useless to attempt to secure 
sanction for a similar pact with any other Power. 





FAR-REACHING CHARACTER OF COM MERCE 
COMMISSION’S RATE DECISIONS. 
SECOND ARTICLE. 

Granting to the Commission an intention to judge 
the higher rate proposition not on mere technical 
grounds, but from a much broader standpoint, it is 
matter for regret that it should evince such a strong 
bias against the roads and by that very fact demon- 
strate its unfitness for the delicate and complicated 
task assigned to it and which required judicial attributes 
of the highest class. It thus happens that a tribunal 
invested with autocratic powers, such as have rarely 
been conferred upon a similar body of men anywhere 
in the world’s history, is really incapable of meting 
out the exact justice which is so imperatively demanded 
in a situation of this kind. 

The Commission appears to be quite unconscious 
that it has such a bias, and a very strong one at that, 
else it would modify, or take pains to modify, the 
language used in its opinions betraying its presence in 
so many and such striking ways. In all its discussions © 
and in all its adjudications the Commission invariably 
assumes the part of champion of the shippers and acts 
as if greed and avarice were incarnate in the carriers, 
making it the one duty of the members of the Board 
to check the assumed rapacity. The animus which 
actuates it,crops out in nearly every paragraph of the 
two opinions in these cases and is apparently so strongly 
rooted in the personnel of the Commission that no 
member of it finds it possible to conceal his attitude 
in that respect. Out of this arises a constant exaggera- 
tion of everything relating to the affairs of the rail- 
roads and the giving of wholly distorted views of their 
operations, their revenues, &c., &c. As one illustra- 
tion, we may refer to page 320 ef the opinion by 
Commissioner Lane in the case of the Western roads. 
After presenting figures intended to show a gain of 
$109 000,000 in net revenue by the railroads during 
the latest fiscal year, the following comment is made: 
“A sum four times as great as the total paid by the 
United States for Alaska, the Louisiana Purchase 
and Florida combined was added to the net profits 
of our carriers in one year over and above the profits 
of the preceding year.” We shall show further along 
in these discussions that no such sum was added to the 
net profits, since no allowance is made in the figures 
given for the increase in taxes which the carriers were 
obliged to pay and nothing in the way of return on 
the new capital put in the roads during the year. 

But take the amount just as it stands, why should it 
be compared with certain striking events in the 
political history of the country, where the Government 
spent exceptional sums of money—why should an 
attempt be made to convey the impression that by the 
circumstance of a large increase in revenue the carriers 
must have profited unduly, and the suggestion con- 
veyed that they levied an intolerable tribute upon 
the users of the roads? The increase in the revenue 
of the railroads of the United States in any period of 
active trade is large merely because the railroad system 
itself is large, comprising, roughly, 240,000 miles of 
road, and because the country is of vast extent and 
population uninterruptedly expanding. The sense of 
proportion should never be lost in considering figures 
of this kind. The $109,000,000 increase in net 
revenue is, according to the Commission’s own tabula- 
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tions, an addition of only about 13% on a total itself 
6% below that reached two yeurs before in 1907. 

Other similar illustrations without number could 
be given where the attempt is made to distort the 
significance of results simply because they happen to 
be expressed in large figures. In one place the divi- 
dends paid by the Chicago Burlington & Quincy are 
aggregated for a period of fifty-six years. In another 
place, after indicating that six Western roads in nine 
years borrowed over $450 ,000,000 (the figures embody 
errors and are an over-estimate) the following remark 
is injected. This is “more than the United States 
Government estimates will be necessary to build the 
Panama Canal. In ten years these roads have added 
to their funded debt over 60% of the amount they 
owed at the beginning of the decade.”’ In its loose 
way the Commission says ten years, when the period 
covered is only nine years; but, passing that point, it 
should not escape notice that while 60% seems large, it 
yet means when distributed over nine years only about 
644% per annum. 

On the page preceding (page 326) to that where the 
above quotation appears another occurs for which there 
is even lessexcuse. Thestatement is made that in ten 
years the railroads of the United States have floated 
mortgage bonds upon their property to the extent of 
upward of 414 billion dollars. This statement is 
erroneous like so many others, as we shall show in 
due time; but Commissioner Lane holds up his hands in 
horror and delivers himself of the following utterances: 


These figures are incomprehensible. Our railroads 
borrowed upon mortgage in one decade more than 
twice as much as the National debt at the close of the 
Civil War Bismarck thought to utterly 
destroy France as a rival in European politics by 
exacting from that thrifty nation a tribute of less than 
one-fourth the amount which has been loaned to a 
comparatively limited group of American railroad 
financiers in the past ten years. 


What value is to be attached to such senseless and 
meaningless talk? Moreover, in the endeavor to 
discredit the railroads, asseverations are made for 
which no evidence can be adduced and which rest 
entirely upon gossip or hearsay dealt out through the 
sensational press. Here is one unsupported character- 
ization of this kind: 


Whatever of doubt has arisen in the public mind 
respecting the value of our railroad securities has 
come, we are convinced, rather from the too reckless 
policy of stock manipulators parading under the title 
of financiers than from any course of Governmental 
policy on the part of the American people. 


We will not discuss here the part played by Govern- 
mental policy in affecting the credit of the railroads 
and the value and stability of railroad property 
(though it is well enough to remember that it remains 
for the future to determine what is to be the precise 
effect of the radical changes in the law made in June 
last), but what evidence did the Commission have 
before it of stock manipulation or that these alleged 
stock manipulators were ‘‘parading under the title of 
financiers’? Are we not right in thinking that the 


presence of such utterances in an important contro- 
versy like this is evidence that the Commission holds 
prejudiced and distorted views? 

Here is another extract going to show how prone 
the Commission is to drag in anything, whether relevant 





or irreleyant, that can be used for the purpose of 
making a point against the railroads and those assumed 
to be directing their affairs: These remarks are found 
in the opinion of Commissioner Prouty (20 I. C. C. 
Rep., 281.) 

It is well understood that in recent years the price 
of structural steel in larger sizes and of steel rails has 
been uniformly maintained. It is also well understood 
that the same men who are potential in the United 
States Steel Corporation and the American Locomotive 
Works are influential in directing the policy of our 
railroads. Now, if, to use the popular nomenclature, 
the Steel Trust is to determine the price which shall be 
paid for rails and for bridges, if the Locomotive Trust 
is to determine the price of engines; the Car Trust of 
cars and the Labor Trust of labor; and if the railways 
have only to meet the demands made by these com- 
binations and charge over to the public by an increase 
of rates whatever is paid, a most unfortunate situation 
has developed. 

As far as the “Labor Trust’’ is concerned, it is cer- 
tainly true that numerous different organizations of 
railroad employees during 1910 made repeated demands 
for higher wages and it is no less true that the Com- 
merce Commission was a party to getting these 
demands accepted by the railroads; for practically 
all the important wage advances of the year were 
finally settled through mediation or arbitration in which 
some member of the Commission appeared in the one 
capacity or the other, with the invariable result that 
the employees got a substantial part of the advance 
asked. In face of its part in the wage advances it has 
now been determined by the Commission that the 
carriers are not to be allowed to increase their trans- 
portation rates as part compensation for the great 
increase in expenses brought about through the higher 
wage schedules. 

As far, however, as the Steel Trust, the Locomotive 
Trust and the Car Trust are concerned, Mr. Prouty is 
simply giving currency to the trashy stories to be 
found in the yellow journals, which have no regard for 
truth and, in fact, delight in falsifying it. All that 
Mr. Prouty offers in substantiation of the statement is 
that “the vice-president of a railroad company testified 
during the hearing that his company could buy 
locomotives of but two concerns; that on account of 
the freight rate, as a practical matter, it could buy 
Bessemer steel rails of only two companies; that 
structural iron of the larger sizes could only be pro- 
curred from four or five companies; and that in the 
purchase of cars he was confined to seven or eight 
independent plants.”’ To be sure Mr. Prouty finally 
winds up by saying: ‘‘There is nothing in all this which 
enables us to say that railways do pay extravagant 
prices, and if we are satisfied that present rates do 
not yield an adequate return, we should, notwith- 
standing these conditions of monopoly, unhesitatingly 
approve an advance.”’ But how much more effective 
the reasoning of the Commission would be and how 
much greater the confidence of the railway and invest- 
ment world in its freedom from bias,if the opinions 
were free from taunts and flings of that character, and 
if there were not this constant striving for effect. 

Nor does the Commission always succeed in quoting 
with entire accuracy testimony coming from railroad 
sources. For instance, in stating the position of the 
carriers it has this to say, which while having a “smart” 
ring, certainly is not altogether just as a statement of 
fact: 
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While the justification given by no one is-precisely 
that given by all others, the common ground for these 
common advances may be epitomized in the language 
of the leading witness for the carriers, ‘‘We need the 
money.” 


The reference here is to the testimony of President 
Ripley of the Atchison. Mr. Ripley certainly did not 
talk in any such flippant way as the quoted remark 
would appear to denote. Mr. Ripley was asked why 
the rates had been raised and he replied by saying that 
an attempt had been made to raise them for two 
reasons: one was that they were too low per se, judged 
from any reasonable standard; but perhaps the most 
potent reason was that ‘We needed the money.” 
By “money” here was meant additional revenue and, 
as the subsequent testimony shows, Mr. Ripley was 
of the opinion that the company should have added 
revenue in order that it might be able to set aside a 
certain part of income for the making of improvements 
and betterments and to advance the condition and 
credit of the company. 

With the Commission thus showing such a marked 
bias against the carriers, the value of its conclusions 
would in any event be seriously impaired. But in 
addition the statistics which it presents in assumed 
support of its conclusions are either themselves 
unreliable or they are presented in such a way that 
they encourage wholly erroneous inferences. Nor 
do the two Commissioners take pains to present 
the facts in proper juxtaposition. Thus in one place 
we find them dwelling upon the expansion in railroad 
earnings in recent years and citing the gains as evidence 
that the carriers have been favored beyond their 
deserts and are enjoying unwonted prosperity. In 
another place we find them adverting to the borrowings 
of the roads and to their obtaining large new supplies 
of capital, and treating this as evidence that the credit 
of the companies still remains good. But no attempt 
is made to bring the two together or to show that an 
increase in revenues from year to year was and is 
absolutely necessary so that the carriers may be able 
to earn a return on the new capital outlays they are 
obliged to make in order to keep up with the growth 
in traffic and maintain their character as going 
concerns. The increases are treated as if they were 
an absolute addition to the net profits without offsets 
or qualifying conditions of any kind. In many of 
the statements scattered through the report, no 
account is taken even of the taxes, though these, as 
everyone knows, are being added to in enormous 
amounts from year to year. 

At the very outset of his argument Commissioner 
Lane makes the following declaration: 


This statement that rates should be increased because 
the carriers need greater revenue than hitherto sounds 
ominous, coming as it did in a year of unexampled 
railroad earnings. For it is a fact demonstrable from 
the figures gathered by this Commission that at no 
time in the history of American railroads have they 
yielded such profits, or was their prospect more fair 
than in the fiscal year that closed June 30 1910. 


The ‘sounds ominous” may be passed over as 
frothy declamation; the statement itself as to the 
profits and earnings of the carriers deserves careful 
examination. In a subsequent article we shall show 
that the statement is not founded on fact. Our 
purpose to-day has been merely to indicate that the 
Commission did not approach this great subject in the 
proper frame of mind, 
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THE NEW YORK CENTRAL REPORT. 


The annual report of the New York Central Rail- 
road, covering the calendar year 1910, reflects very 
clearly the unfavorable conditions which all the rail- 
roads of the country were called upon to endure dur- 
ing that period. In one respect, however, the report 
is better than expected. It appears from the income 
account that, contrary to general expectations, the 6% 
dividends paid on the company’s shares were earned 
in full, with a moderate balance left over. To be sure, 
no such outcome’ would have been possible except for 
the large extra and special dividends received by the 
Central on its stock holdings in auxiliary and con- 
trolled roads. By reason of the company’s large in- 
vestments in these other properties, the income from 
that source is always an important item in the year’s 
results, but in 1910 there was an addition of no less than 
$3 458,418 in that way, because of the circumstance 
mentioned, the receipts from ‘dividends on stocks 
owned or controlled” having been for 1910 $11,150,916, 
as against $7,692,498 for 1909. 

Still, even with the help of the large addition to the 
income from the shareholdings in other companies, the 
surplus remaining on the year’s operations above the 
requirements for the Central’s dividends was less than 
a million dollars—$924 ,914—this comparing with a sur- 
plus above the dividend requirements on the results 
of the calendar year 1909 in amount of over 434 million 
dollars—$4 ,763 820. And this indicates strikingly the 
difference between the two years in the final outcome. 
Of course the dividend requirement itself was larger, 
in part because 6% was paid in 1910 as against 5% | 
in 1909 but mainly because the company had to pay 
dividends on $222,729 ,300 of stock in 1910, while in 
1909 the stock outstanding calling for dividends was 
no more than $178,632,000. As dividends have now 
again been reduced to a 5% basis, the call on that ac- 
count the present year, with the stock thus increased, 
will be reduced by $2,227,293. In other words, in 
1911 the Central’s net income might fall off in that 
amount and yet the relation of dividends to income 
not be changed for the worse from what it was in 1910. 
The probabilities of the current year, however, are in- 
volved in an unusual amount of uncertainties. A 
great deal will depend upon the course of general trade, 
that is, upon whether the dulness and reaction in busi- 
ness are to continue or whether a change for the better 
is likely tocome. On that point it would be hazardous 
to venture any prediction at this date. Much also 
will depend upon the extent to which economies in 
operation can be carried. Finally, there is the matter | 
of income to be received from the Central’s sharehold- 
ings in other properties. Of the late year’s increase of 
$3 ,458 418 in the income from that source, by far the 
larger amount came from the extra dividend of 6% 
paid by the Lake Shore & Michigan Southern in 
March last year. This extra dividend has just been 
repeated, so the Central’s 1911 income will not be 
diminished on that account. 

The Lake Shore income aceount for 1910 shows a 
surplus of $4,883,065 above the requirements for the 
18% dividend (including the 6% extra) on Lake 
Shore stock. ‘The Lake Shore’s own income, however, 
from dividends on stocks owned or controlled was in= 
creased no less than’ $3,204,808 over 1909, and it is 
open to question whether the Lake Shore can count 
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on a continuance of this increase during 1911. A por- 
tion of the extra amounts derived by the Lake Shore 
from its investments in 1910 has already been cut off 
in the dividend announcements made thus far in the 
present year. For example, the Pittsburgh & Lake 
Erie, $10,500,200 of whose stock the Lake Shore owns | 
will pay a dividend of only 25% the present March, 
against 40% last year, and this decrease of 15% in that 
dividend payment will mean a loss of income to the 
Lake Shore of $1,575,030. There will also be a loss of 
$432,950 by reason of the fact that the Mahoning Coa] 
Railroad is not repeating the present year the extra 
payment of 50% made last year. Furthermore, the 
Cleveland Cincinnati Chicago & St. Louis has passed 
the dividend on its common stock and the Lake Shore 
owns $30,207,700 of this stock; in 1910 2% was re- 
ceived on this stock in March and 2% in September. 
It seems likely, though, that the losses in this way will 
not affect the Central until 1912 on its dividends from 
Lake Shore stock. 

Coming now to a consideration of the Central’s in- 
come from transportation operations, the 1910 result 
was distinctly unfavorable, but it was unfavorable 
only because of the great rise in operating cost. The 
volume of business increased considerably in both the 
passenger and the freight departments. Proof of this 
is found in the fact that gross earnings from rail opera- 
tions record a gain of $6,736,617, or over 7%. But 
expenses ran up in amount of $9,485,260, or nearly 
15%, and as a consequence net revenue from rail opera- 
tions was reduced in amount of $2,748,643. In the 
outside operations there was an increase of $273 ,033 in 
gross revenues, attended by an augmentation of $597,- 
780 in expenses, causing a further loss in net of $324,- 
746. At the same time, taxes increased $263,322, 
making a loss altogether in net earnings of $3 336,711. 
If the company, therefore, had not had a gain in its 
income from investments, the reduction in the rate of 
dividends from 6% to 5% must have come some time 
ago. 

The rise in operating cost was not due to any lack of 
efficiency in operations. Indeed, study of the statis- 
tics contained in the report makes it evident that ef- 
ficiency was further increased during 1910. For ex- 
ample, the average train-load for 1910 (revenue and 
company freight combined) was 475 tons, whereas for 
1909 it was only 462 tons. Furthermore, we find that 
the average mileage per engine for 1910 was 31,151 
miles, against only 29,665 miles for 1909. The trouble 
was solely in the higher price which had to be paid for 
labor and to some extent also for supplies. The re- 
port tells us that the new schedules of wages arranged 
in the early part of 1910 were responsible for heavy 
increases in the cost of transportation. Enginemen re- 
ceived $817,569 more and trainmen $1,143,989 more 
than in the year 1909. Some part of these increases 
followed because of the larger volume of business, but 
the greater portion of them was due to the advances in 
wages. The total increase in the cost of transportation 
was $4,629 212, or nearly 14%. 

But there was also an augmentation of no less than 
$561,888 in t'e general expenses, a class of expendi- 
tures which does not usually show any great amount 
of change from year to year. The increase here, it is 
pointed out, came principally in the items of pensions 
and general office clerks and expenses. The addition 
on account of pensions was $97,519, and this shows 





the growing consideration given to the interests and 
welfare of the employees. As to the reason for the 
very heavy increase in the item of general office salaries 
and expenses, the explanation furnished shows how 
Government interference and regulation adds to the 
burdens of the carriers in ways and in directions not 
generally thought of. The report says the increase in 
office salaries and expenses ‘‘was due to a great extent 
to the increasing exactions of the Federal and State 
commissions, affecting the executive and accounting 
departments, together with the unusual number of 
elaborate and exhaustive studies, reports and data 
prepared during the year.” 

President William C. Brown makes an explanation of 
the year’s wage increases which deserves to be borne 
in mind because it serves to bring out the part played 
by the Inter-State Commerce Commission, or rather 
some of its members, acting as mediators or arbitrators, 
in bringing the wage increases about. Early in 1910 
demands were made by employees in train, engine and 
yard service on the Baltimore & Ohio RR. for an ad- 
vance in pay. After prolonged negotiations, in order 
to avoid a strike, the question was, under the provision 
of the Erdman Act, referred to the Chairman of the 
Inter-State Commerce Commission and the Commis- 
sioner of Labor. The result was a substantial increase 
in the wage scale of the employees involved. The 
outcome inthisinstance formed the basis for demands 
upon all other carriers in Eastern territory. 

The Central employees in train and yard service im- 
mediately presented demands asking the adoption of 
the Baltimore & Ohio schedule of pay. The Central 
officials sought to avoid an increase, but the leaders 
of the labor organizations took a vote of the employees 
which resulted almost unanimously in favor of a 
strike. As a strike would have been disastrous, alike 
to the railroads, to the employees and the communities 
served, an offer was finally made to submit the matter 
to E. E. Clark, a member of the Inter-State Commerce 
Commission and formerly Grand Chief of the Order 
of Railway Conductors, and P. H. Morrisey, formerly 
President of the Brotherhood of Railroad Trainmen. 
Tht outcome of this arbitration was an increase of 
about $3,600,000 per annum in the wages of Central 
employees, besides which the changed conditions of 
service, which were also included in the finding, will 
still further enlarge the increase. The B. & O. and 
the Central employees having thus gained their point, 
similar increases were demanded, and, by similar ar- 
bitration, enforced, on substantially all the lines be- 
tween Chicago and the Atlantic Seaboard. 

President Brown also points out—and the fact is one 
which it is important to bear in mind—that over the 
item of wages, representing from 63 to 65% of the total 
operating expenses, the railroads have been by statute 
deprived of very substantial control. He quotes the 
provisions of the Erdman Act of 1898 and shows that 
it provides that whenever a controversy concerning 
wages, hours of labor or conditions of employment shall 
arise between a carrier and its employees, threatening 
a strike, the Chairman of the Inter-State Commerce 
Commission and the Commissioner of Labor shall, upon 
the request of either party to the controversy, put 
themselves in communication with the parties to such 
controversy and seek, by mediation and conciliation 
or by arbitration, to bring about an amicable settle- 
ment. Mr. Brown notes that arbitration almost in- 
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variably means compromise and the granting of a 
good part of the demands. He says that labor is so 
thoroughly organized that a strike on one system would 
very rapidly spread to all roads in common territory, 
and the effect of such a struggle would be so wide- 
spread and so disastrous that no railroad would, even 
with the most ample justification, undertake to incur 
t except as a last resort. He makes the pointed ob- 
servation that, with the aid of public opinion, inspired 
by a statement from the Chairman of the Inter-State 
Commerce Commission and the Commissioner of Labor 
that in their opinion a demand for an increase in wages 
was not justified, a railroad might enter upon a con- 
test of this kind with hope of a favorable result; with- 
out this support, the struggle, he well says, would be 
well nigh hopeless. 

He also makes the significant statement that the 
present level of wages is largely the result of successive 
mediations and arbitrations under the Erdman Act, 
and is higher than can, in the judgment of railroad 
managers of long experience, be continued by many of 
the roads upon the present basis of freight and passen- 
ger rates in the territory east of Chicago. Increased 
cost of living, the rising cost of commodities of almost 
all kinds, has been, he observes, a compelling argu- 
ment in favor of advancing wages. He expresses a 
hope that the Commission, in recognizing these condi- 
tions as affecting the employee, will realize that the 
same conditions apply to the employer, and that in- 
creases to the former made effective by mediation or 
arbitration “involve some measure of responsibility 
for the effect of such increase upon the ability to pay 
of the latter.” 

Of course, President Brown goes into a discussion of 
the action of the Inter-State Commerce Commission 
in refusing permission to the roads to advance their 
rates. But as his remarks on that point correspond 
very closely with the statement given out by the com- 
pany at the time the dividend was reduced, and were 
commented upon by us in our issue of March 11, it is 
not necessary to say anything more on that point now 
beyond noting his observation that the decision of the 
Commission has been accepted in good faith and every 
method of economy that can be enforced without re- 
sulting in deterioration of the property or impairment 
of the efficiency of the service is being adopted. 

How important a right solution of the problem is to 
the Central will be evident to the candid observer from 
a mere superficial examination of the company’s new 
capital expenditures as disclosed in the present report. 
During the year 1910 the Central sold to its share- 
holders $44,097,300 of new stock at par, issued $5,- 
000,000 of new bonds and created $6,509,466 addi- 
tional equipment trust certificates, making a total of 
$55 606,766 of new capital issued during the year. 
With the proceeds of these issues the company retired 
$21,966,615 of the $25,000,000 of 3-year gold notes 
which matured Feb. 1 1910 (the remainder having 
been otherwise provided for), and spent $5,000,000 
in acquiring the preferred stock of the Geneva 
Corning & Southern RR. All the rest of the 
money went into the property in one way or an- 
other, a large portion of it being used in the prose- 
cution of the improvement work on the new station in 
this city. And notwithstanding the large amounts of 
new capital raised, the balance sheet shows only $6,- 
777 ,901 of cash on hand Dec. 31 1910, against $11 ,662,- 
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681 on Dec. 31 1909. How can the Inter-State Com- 
merce Commission or the general public expect the 
company to be able to procure the further large sup- 
plies of new capital needed for the same purposes if 
the property is not to be accorded fair treatment and 
allowed to earn a decent return on the capital invested 
in it? 








HUGE EXTENT OF THE TELEPHONE 
BUSINESS. 

Under the marvelous development which this 
country of ours, so favored by nature and by the 
energy of its population, is enjoying, we have become 
accustomed to big figures and big results—to have 
put before us records of unexampled growth and to 
get totals of huge magnitude indicative of the growth 
which is everywhere taking place. It may be doubtea, 
however, whether in any branch of human activity 
there is anything that surpasses the expansion in the 
telephone industry or that yields aggregates of the 
same surprising extent. 

The occasion for these remarks is the appearance 
the present week of the annual report of the American 
Telephone & Telegraph Co. Whether one be interested 
in that property as an investor or whether one has no 
concern in it except as a telephone subscriber, in 
either case one cannot fail to be impressed by the 
statistics displayed in the report. Certainly most of 
the figures are dazzling by reason of their vast size— 
so vast that it is difficult for the mind to grasp them. 

President Theodore N. Vail as the head of the 
company, is one of the forceful figures in the industrial 
world. And for nothing is he distinguished more than 
for the effective way in which he is able to present 
striking arrays of figures. We learn from his report 
for the calendar year 1910 that at the end of that year 
the number of separate stations comprised in the Bell 
Telephone system in the United States was no less 
than 5,882,719. We learn, futhermore, that this is 
an increase of 740,027 over the year preceding. The 
length of wire in use for exchange and toll service on 
December 31 1910, it appears, was 11,642,212 miles. 
Here the addition for the twelve months is 1,162,186. 
It is not, however, until we get to the record of the 
volume of traffic done that we find totals perfectly 
overwhelming by reason of their size. It seems that 
the daily average of exchange connections (or ‘‘calls’’ 
in popular parlance) for 1910 was no less than 21,- 
681,500 and the daily average of toll connections 
602,539. This makes a total average per day of 
22,284,000, or at the rate of 7,175,448,000 per year. 
In 15 years there has been an increase from a daily 
average of 2,402,543 in 1895 to 22,284,010 in 1910. 
Moreover, this does not include the long-distance 
messages over connecting lines. 

The new capital required each year for the develop- 
ment of this telephone system is of such proportions 
that the only parallel to it is found in the case of our 
large railroad systems. During 1910 the amount 
spent upon new plant additions aggregated $53 ,582,818. 
Of this only $2,518,133 was paid for real estate, 
$19 628,357 went for equipment, $13 409,546 to pay 
for exchange lines, $14,959,048 for toll lines and 
$3 ,067 ,734 for construction work in process. The 
amount added in 1909 was $28,700,100, in 1908 
$26 ,637 200, in 1907 $52,921 400, in 1906 $79 366,900, 
in 1905 $50,780,900, in 1904 $33,436,700, in 1903 
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$35,368,700, in 1902 $37,336,500, in 1901 $31,005,400 
and in 1900 $31,619,100, making a total expenditure 
for additions to plant during the eleven years of 
$460,755,700. Not only that, but during 1910 
$52 ,028 ,000 was applied out of revenue to maintenance 
and for reconstruction purposes. The total provision 
for maintenance and reconstruction charged against 
revenue for the last eight years, the report states, was 
over $283 500,000. The report also tells us that it is 
estimated about $60,000,000 of new capital will be 
required for current additions to plant in 1911. 

The revenues are also of tremendous proportions. 
The gross revenue collected from the public in 1910 
for telephone service, by the Bell System—not includ- 
ing the connected independent companies—was $165,- 
612,881, which was an increase of $15,698,173 over 
1909. Of this large income, $54,235,449 was consumed 
by operation; $25,763,082 went towards current 
maintenance, $26,264,927 was charged for deprecia- 
tion and $8,355,015 was for taxes. This left available 
out of the year’s income $50,994,408, of which $11,- 
556,864 was paid in interest and $25,160,786 in 
dividends. Even then there remained a surplus 
balance on the year’s operations in amount of $14,- 
276,758. These dividends represent the dividend 
payments of the sub-companies, the most of which 
goes into the treasury of the American Telephone & 
Telegraph Co., as the owner of the greater part of the 
shares of these subordinate companies. As against 
the gross earnings of $165,612,881 for 1910, the 
revenues in 1905 were only $97 500,100 and in 1900 no 
more than $46,385,600. The net earnings in the ten 
years have risen from $15,753 ,200 to $50,994 408. 

The capital stock, bonds and notes payable of the 
companies of the Bell System, outstanding in the 
hands of the public, at the close of the year, was, 
roughly, $612,000,000. Adding to this the current 
accounts payable at $21,721,125, the total obligations 
of every kind were $633 ,725,194. The assets, on the 
other hand, were no less than $753 ,323 ,720, leaving, 
therefore, a surplus of $119,598,526. President Vail 
says there is a large additional surplus which is 
legitimate and proper, and which could properly be 
added to the book surplus, representing as it does the 
value of intangible property,such as franchises, con- 
tracts, patents, rights of way, both public and private, 
which are not carried at any valuation in the book 
accounts. Mr. Vail observes that in every case where 
the public authorities have appraised the plant of the 
companies the valuation has been far in excess of the 
book valuation. He thinks it conservative to assert 
that the obligations of all the companies outstanding in 
the hands of the public are represented by 150% of 
property at a fair replacement valuation of the plants 
and assets, not including public franchises. The 
American Telephone & Telegraph Co. itself, as the 
holding company, has outstanding $263 335,600 of 
stock and $146,618,000 of indebtedness. The divi- 
dends paid are 8% per annum. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’s. 

—The public sales of bank stocks this week aggregate 
2,313 shares, of which 2,163 shares were sold at the Stock 
Exchange and 150 shares at auction.. The unusually large 


total of transactions at the Stock Exchange was due, mainly, 
to dealings in National Bank of Commerce stock, which 
advanced from 208 on Saturday to 223 ex-dividend, on 
Thursday and closed on Friday at 220. The sales of the 
stock amounted to 1,954 shares and its activity was oc- 





casioned by reports that the representatives of some import- 
ant financial interests would enter the board of directors. 
Hanover National Bank stock sold at 650 as against 634 
last week, and First National Bank stock at 898, as com- 
pared with 875 in January, when the last previous sale was 
made. Three shares of stock of the Nassau Bank, which has 
lately entered the National system, were sold at 305. The 
last previous public sale of the stock was made in November 
1908 at 200144. No trust company stocks were sold. 


Shares. BANKS—New York. Low. =. Close. Last previous sale. 
120 Chatham &Phenix Nat.Bk. 166 168 First sale 
#119 City Bank, National_-_-__- 400 408 405 Mech. 1911— 400 
*1,954 Commerce, Nat. Bank of.. 208 2223 220 Mch. 1911— 208 
*10 First National Bank... _. 898 898 898 Jan. 1911— 875 
*70 Fourth National Bank.__. 203 205 203 Mech. 1911— 202 
*10 Hanover National Bank_. 650 650 650 Mch. 1911— 634 
22 Merchants’ _.. vane Bk. 165% aoe 6 165% May 1910— 163% 
3 Nassau Bank, Nat... _.- 305 05 Nov. 1908— 200% 
5 New York, N. B x »Bank of 315 315 315 Jan. 1911— 320 
* Sold at the Stock Exchange. z Ex-dividend. 


—It is understood that Frank A. Vanderlip, President of 
the National City Bank; F. L. Hine, President of the First 
National; and Albert H. Wiggin, President of the Chase 
National, will shortly be added to the board of directors 
of the National Bank of Commerce. These interests, to- 
gether with J. P. Morgan & Co., are reported to have 
arranged for the acquisition of a large block of the Bank 
of Commerce stock from the Equitable Life Assurance 
Society and the Mutual Life Insurance Co. No merger, it is 
stated, is contemplated. Of the $25,000,000 capital of the 
Commerce, the Equitable holds $5,023,100, the Mutual’s 
holdings amounting to $3,608,800; and about half the inter- 
ests of these two companies, it is understood, are to be taken 
over at about $200 per share. The charter of the Bank 
of Commerce contains some valuable special features. 


—It was reported on Thursday that a meeting of the New 
York Clearing-House Association would be held next week 
for the purpose of devising some means for bringing the trust 
companies into the Association. When the matter was 
brought before William A. Nash, Chairman of the Clearing- 


House Committee, for confirmation, he gave out the following: 

“The statements in the daily papers are erroneous in so far as they say 
that a meeting of the Clearing-House Association is to be soon called to act 
on any proposition to admit the trust companies to membership. 

“It is true that the Clearing-House Committee has started to confer with 
the trust companies on some plan to better the present unsatisfactory 
method of clearing checks on them. This will be an informal and tentative 
conference from which much good is expected. Certainly no action will be 
taken without a full and preliminary understanding with the trust com- 
panies. 

*“*Such a conference will necessarily take considerable time, and whatever 
plan may be suggested will develop as the consultations go on.” 


_ —The motion to quash the indictment found last August 
against certain cotton operators, following a Federal inquiry 
into an alleged cotton pool agreement, was denied on Thurs- 
day by Judge Noyes in the U. 8. Circuit Court, who, however, 
sustained the demurrers to four of the eight counts in the in- 
dictment relating to corners. Judge Noyes holds that, 
while corners are illegal, they cannot be deemed a combina- 
tion in restraint of competition; in his view the combination 
passed upon does not belong to “‘that class of combinations 
in which the members are engaged in inter-State commerce 
and enter into an agreement in restraint of competition.” In 
his findings he said: 

Corners are illegal. They are combinations contrary to public policy, 

and all contracts and undertakings in support thereof are void. 
But while a corner is illegal because it ils a combination which arbitrarily 
controls the prices of a commodity, it cannot, strictly speaking, be called a 
combination in restraint of competition. On the contrary, the bidding up 
of the prices incident to the creation of a corner necessarily increases com- 
petition. Activity in trade, temporarily at least, follows increased demand. 
Everything tends to stimulate competition, although abnormally and 
feverishly. A corner is altogether wrong, both from a legal and economical 
standpoint, but it would seem to be condemned by other principles of public 
policy than those particularly relating to combinations in restraint of com- 
petition. 

It is clear upon the foregoing principles that the combination described 
in these counts is negatively illegal without any prohibitory statute, and 
would be positively unlawful in any State having a statute against corners. 
But upon equally well settled principles it is manifest that the combination 
is not in violation of the Federal anti-trust statute, unless it obstruct the 
current of inter-State commerce. 

Obviously this combination does not belong to that class of combinations 
in which the members are engaged in inter-State commerce and enter into 
an agreement in restraint of competition. As just pointed out it is more 
than doubtful whether a combination to run a corner restrains competition 
at all. And if competition be affected, still none of these conspirators—so 
far as appears—does an inter-State business. It is therefore unnecessary 
to examine the many cases cited from the Supreme Court and other Federal 
tribunals when what may be termed voluntary restraints of trade have been 
created; i. e., where persons engaged in inter-State trade have entered into 
combinations affecting it. The combination in question, if it be a violation 
of the statute, is so because itisaninvoluntary restraint of trade;i.e.,itisa 
conspiracy entered into by persons not engaged in inter-State commerce 
which has the effect of preventing other persons from freely engaging in it. 

Those against whom the indictment rests are James A. 
Patten, Eugene G. Scales, William P. Brown, Robert M. 


Thompson and Frank B. Hayne. 
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—In an address at a meeting of the Finance Forum at the 
West Side Y. M. C. A., on Wednesday evening, John Harsen 
Rhoades, of the banking firm of Rhoades & Co., dwelt on 
the decline which has been witnessed during the past twenty 
years or more in the margin of safety between the assets 
and liabilities of the savings banks of the State. Mr. 
Rhoades’s remarks were in line with his views, heretofore 


of interest on savings deposits is imperative for the establish- 
ment of a proper ratio of surplus to deposits. In his present 
discussion of the subject, under the heading “Our Savings 
Banks, Must We Pick and Choose Between Them?” Mr. 
Rhoades said in part: 

Twenty-five years ago much of what I feel constrained to say, and which, 
until present policies are altered, or I am proven to be wrong, I must con- 


tinue to say, could have been left unsaid. In the later 80’s our New York 
State savings institutions constitued the flower of our banking system. 


They were at the zenith of their glory, and their stability was beyond dis- | 


pute. A margin of safety between assets and liabilities was represented 


upon the average by a ratio of surplus to total deposits of over 17°%—a few 


banks, indeed, held 25%. 
existing conditions. The younger and necessarily weaker were progres- 
sively growing stronger and the older banks were impregnable beyond per- 
It was then that we could say to a prospective depositor: 


assured that your funds are safe beyond question.” 

Humiliating as are the facts, affairs have sadly changed. Through undue 
competition for deposits, short-sighted ambition, both personal and cor- 
porate, and thoughtless disregard of the science of sound banking, our 
savings banks are not what they were. A margin of safety of over 17% 
has been reduced to a shade over 6%. 
condition on Jan. 1 1911 would indicate no improvement—of the 142 banks 
in the State, only 8 reported a surpius of over 10%; 75 held a surplus of less 
than 5%; 27 less than 2 14%, and 11 less than 1%. 

Conceding that the trustee savings bank in its beginning cannot possess 
any surplus, there being no paid-in capital to act as such, the savings bank 


Dividend disbursements were in accord with | 


burgh Trust Co., which is now in process of voluntary 
liquidation. On February 28 the Franklin Trust had 
deposits of $13,279,832 and aggregate resources of $15,- 
820,530. 

—Indictments on three charges of grand larceny were 
returned by the Grand Jury on Tuesday against William 


Pe Spa ie | J. Cummins, formerly Chairman of the Executive Committee 
made familiar in these columns, that a reduction in the rate | 


of the Carnegie Trust Co., of this city. The indictments in- 
volve a total of $335,000, and, according to a statement 
made by District-Attorney Whitman, they are based on 
transactions with regard to the release by Mr. Cummins and 
his associates of certain loans which had been made by 
various banks on the security of stock of the Nineteenth Ward 
and Twelfth Ward banks; to raise the money needed to 
finance the transaction, notes, it is stated, were given to the 
Van Norden Trust Co. and the Nineteenth Ward Bank, 
aggregating $335,000, an agreement, it is reported, being 
made that the Carnegie Trust should receive the amount 
advanced on the various notes, aggregating $335,000, and 
hold it in trust to purchase the stock of the Nineteenth 


| Ward and Twelfth Ward banks at a specified price, so far as 


On July 1 last—and the average | 


| used by Mr. Cummins for his own personal benefit. 


which, at the end of ten years, has been unable to create under normal con- | 


ditions a surplus or guaranty fund equivalent to 5% 


of total deposits, is, | 


to say the least, guilty of injudicious management, and the savings bank of | 


fifty years’ life, 
which, with a surpius of less than 10%, considers itself impregnable, is 
guilty of unwarranted conccit. Why, there are trust companies where in- 
vestments are as gilt-edged as those of any savings bank in the State, and 
far more liquid, which avail themselves of a demand notice upon a portion 
of their deposits, and yet think it proper to maintain a margin of safety 
equivalent to 25°% of deposits. The cases may not be strictly parallel, 
therefore we do not ask for 25° —in fact the law limits us to 15°%—but it is 
these institutions, in fact and in deed, which grace the term impregnable. 
No one can deny that, however the trust company and the savings bank 
may differ, the savings bank should be the stronger of the two. . . . 
Say what we will, the sole and fundamental cause of the instability of 
our savings banks as a whole has been and is the prodigal dividend rate. 
Dividends which should have been lowered years ago, to meet increasing 
deposit liabiiities and to offset declining bond markets, have been thought- 
lessly maintained or increased, an instance of philanthropy’s falling, 
mistaken generosity. 


with deposit liabilities amounting to $50,000,000, and | 


When we remember that our savings depositories | 


are benevolent institutions, theoretically divorced from any idea of com- | 


mercialism—in effect. safe deposit companies, inviting the scant savings 


| 


of the poor, founded for the purpose of encouraging thrift, let us trust that | 


the time will return when we can again say: 
savings bank in the State of New York. . : > 

We have by law a maximum surplus—15°% of deposits—above which 
dividends must be increased; but no minimum beneath which dividends 
must be curtailed. If there must be legislation, the latter is incomparably 
more important than the former. It is better to be just than generous. 
> The larger the dividend the more rapid will be the growth from 
within. In this connection it is well to note that a savings account left 
undisturbed and credited with 4% annual dividends will in eightcen years 
be doubled. 

Mr. Rhoades contends that the law should make the 
creation of a fixed minimum surplus compulsory, this 
minimum to be computed as is now the maximum, upon 
par-and-market values, and dividends above 3% to be 


dependent upon the amount in excess of this minimum. 


—The Franklin Trust Co. of Manhattan and Brooklyn 
boroughs has sent out notices to its depositors announcing 
the proposed discontinuance, on April 29, of its Manhattan 
office, at 140 Broadway. The business of this branch will 
be transferred to the main office, at 166 Montague Street, 
Brooklyn Borough. The company states that its Manhattan 
office was opened in 1904 as a convenience for its customers 
engaged in business in Manhattan. The reason for itsdis- 
continuance is the close affiliation which now exists between 
the Farmers’ Loan & Trust Co. and the Franklin,a majority 
of the stock of the latter having been acquired in 1909 by 
interests indentified with the Farmers’ Loan & Trust. This 
affiliation makes the continuance of the Franklin’s Man- 
hattan office unnecessary, as arrangements have been made 
with the Farmers’ Loan & Trust, 16-22 William Street, 
whereby that company will receive deposits for the accounts 
of customers of the Franklin who may find it more con- 
venient to make their deposits in Manhattan. The Franklin, 
which will as a consequence of this action be enabled to 
broaden its sphere in Brooklyn and on Long Island, has 
received permission from the Banking Department to es- 
tablish a branch at 908 Broadway, corner Stockton Street, in 
the Williamsburgh Section of Brooklyn Borough. The 
offices were formerly occupied as a branch by the Williams- 
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should prove necessary, the balance, if any, to remain as a 
trust fund for the benefit of the institution from which the 
money was received. The money obtained on these notes, 
according to the District-Attorney’s statement, was paid 
over in three separate payments—$140,000, $120,000 and 
$75,000—and these amounts, it is alleged, were apparently 
The 
statement further says that ‘‘none of these transactions 
appears ever to have been entered upon the booksof the trust 
department of the Carnegie Trust Co., nor, so far as can 
be learned, was there ever held by the Carnegie Trust Co. in 
trust for the two institutions advancing the money any 
shares of the stock of the Nineteenth Ward Bank or Twelfth 
Ward Bank.” Mr. Cummins’s bail, fixed at $50,000, was 
furnished by the Pacific Coast Surety Co. A meeting of the 
directors of the Carnegie Trust was called last Monday to 
consider negotiations for the purchase of its assets by the 
Assets Realization Co., but as it lacked a quorum, the 
meeting was adjourned. 

—The Girard Trust Company of Philadelphia completed 
seventy-five years of its corporate existence on the 17th inst. 
The institution has established a record of having paid a 
dividend during every year covered by it, and it has distrib- 
uted among: its shareholders more than $9,000,000. The 


_ chief executive of the company, Effingham B. Morris, is en- 


tering upon his twenty-fifth year as President, and the growth 
of the institution during the period he has presided over its 
affairs is noteworthy. When he assumed the headship, it 
had a capital of $500,000, deposits of about $1,000,000, 
trust funds of between $7,000,000 and $8,000,000 and cor- 
porate trusts of $5,000,000 or $6,000,000; to-day its com- 
bined capital, surplus and profits exceed $12,000,000, its 
deposits are in the neighborhood of $34,000,000, the trust 
funds total over $100,000,000 and the corporate trusts 
aggregate over 1,000 million dollars. The dividends have 
increased during the twenty-four years from 10% to 34%, 
while the value of the company’s shares has advanced from 
$300 to over $900. The action of the company in charging 
off its books in 1908 the entire cost of its present building at 
Broad and Chestnut streets, representing about $1,500,000, 
is one of the important and significant incidents in the in- 
stitution’s history. 

—David H. Moffat, who earned distinction as a leader in 
the financial and railroad development of the West, died at 
the Hotel Belmont in this city on Saturday last. Aithough 
Mr. Moffat had suffered a slight attack of grippe, his death 
came unexpectedly and was attributed to heart disease. 
Like so many others who have rounded out notable careers 
of achievement, Mr. Moffat’s rise was due to his own efforts, 
his start in business having been made as a messenger in the 
employ of the New York Exchange Bank. He entered the 
institution at the age of twelve (he was born at Washing- 
tonville, N. Y., in 1839) and continued in its employ for 
four years, or until 1855, when he was induced by an older 
brother to move to Des Moines, Iowa. There he served as 
teller in the banking house of A. J. Stevens & Co. His 
qualifications as a banker at the early age of seventeen so 
impressed, it is stated, B. F. Allen, who was then perfecting 
the organization of a bank in Omaha that as a result the 
young man was prevailed upon to take the cashiership of the 
institution—the Bank of Nebraska at Omaha. In 1859 when 


Mr. Allen decided to retire from business because of failing 
health, the voluntary liquidation of the institution was suc- 
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cessfully conducted through Mr. Moffat. The following | @ommerciala nd FW isc ellnnenus siews 


year, during the gold fever epidemic, Mr. Moffat, with C. C. 


Woolworth, a book and stationery merchant, embarked for 
Denver, making the journey through the medium of mules 


and wagons. They engaged in the book and stationery 
business in the little community of 2,000 which Denver then 
boasted, their venture expanding into a successful enterprise 
during the six years of the firm’s operations. His connection 
with the First National Bank of Denver, with which Mr. 
Moffat’s name has been inseparably linked practically 
throughout the entire forty-six years of its existence, dated 
from 1867, or two years after itsorganization. Mr. Moffat 
entered the bank as Cashier; in 1880 he was chosen to the 
presidency, and continued in that capacity until his death. 
During the period he served the bank, he not only lent his 
efforts towards its development, but likewise played an ex- 


ceedingly important part in expanding the interests of Den- | 
He was identified with | 


ver and the surrounding territory. 
the principal railroad enterprises associated with Colorado; 
his railroad affiliations had their inception in 1869, when the 
late Gov. Evans of Colorado sought his co-operation in the 
building of the Denver-Pacific RR., connecting the Union 
Pacific at Cheyenne with Denver. He was Treasurer of the 
Boulder Valley RR. and personally built the extension from 
Boulder to the Marshall coal fields, in order to give Denver 
a fuel base. With Gov. Evans he aided in the construction 
of the Denver South Park & Pacific RR., connecting Denver 
with Leadville, these two forces (Messrs. Evans and Moffat) 
also having brought about the construction of the Denver & 
New Orleans RR. In February 1885, when the Denver & 
Rio Grande was discharged from receivership, Mr. Moffat 
was chosen to the presidency of that road. He continued 
at its head until 1891, the road under his guidance having 
been placed on a substantial basis. A Denver-Salt Lake 
route, to be known as the Denver Northwestern & Pacific 
RR., but commonly termed the “Moffat Road,” is another 
of Mr. Moffat’s important ventures; about 215 miles of this 
road has thus far been completed. Other projects contributing 
to the development of Denver furthered by Mr. Moffat are 
the Denver Union Water Co. and the Denver Tramway Co. 
He was, too, interested in a number of important mining 
enterprises in the West. He was also a director of the 
National Bank of Commerce in New York and the Equitable 
Life Assurance Society. An almost complete cessation of 
business occurred in Denver during the afternoon of Thursday 
at the time of the funeral. The banks, business houses and 
railroad offices closed down, the Legislature adjourned, and 
the Denver Northwestern & Pacific stopped operations for a 
time. 
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English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending March 24. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Foskett, President. 
Brown, Cashier. 


H. 


-. Joe Anderson, President. 
Vice-Presidents. O. 
Assistant Cashier. 


A. Price, President 
Alexander, Cashier. C. C. 
9,948—The Producers’ 

F. B. Reynolds, 
Bank of Nowata. 


W.A. Davis, President. 
Branson, Cashier 


CHARTERS ISSUED TO NATIONAL BANKS MARCH 9 TO MARCH 1 
9,945—The First National Bank of Concord, Cal. F 


H. 


9,946—The State National Bank i —e jeri Okla. 
ohn T. 
R. McKinney, Cashier, and C. 
Conversion of The Marlow State Bank. 
9, ae Exchange National ney of Okmulgee, Okla. 
Alex. 


of The Okmulgee State Bank. 
National Bank of Nowata, Okla. 
Cashier. Conversion of 


9,949—The Commercial National Bank of Nowata, Okla. 
R. 8. 
- Hal Axley, Assistant Cashier. 


Capital, $25,000. 
Vice-President. 


nee 


Elworthy, Ww. 
Capitai, $25,000. 
Oquin and R. H. Drewry, 
P. McKinney, 


ital, $50,000. 
ent. W. R. 
Conversion 


Ca 
Preston, Vice-Presi 
Almy, Assistant Cashier. 


Capital, $50,000. 
The Producers’ State 


Capital, $50,000. 
Litchfield, Vice-President. Hugh 








Canadian Bank Clearings 


.—The clearings for the week end- 
ing March 18 at Canadian cities, in comparison with the same 
week of 1910, show an increase in the aggregate of 12.3%. 





Week ending March 18. 





























Clearings ai— | 
Inc. or 
| 1911. 1910. Dec. | 1909. 1908. 

Canada— x $ % | 7 $ 
Montreal 41,789,519} 39,214,306) +6.6 27,238,990) 25,705,700 
Toronto 31,948,441 28,955,342; +10.3; 23,751,172 18,249,184 
Winnipeg. 16,304,646 13,411,056) +21.6 11,216,108 9,526,724 
Vancouver 9,724,194 8,434,996) +15.3 4,425,457 3,085,044 
Ottawa ... 4,094,706 3,540,208; +15.6 3,334,730 2,536,993 
Quebec... 2,129,927 2,121,131} +0.4 2,013,140 2,094,794 
Halifax .. 1,410,116 1,725,695) —18.3, 1,773,707 1,379,105 
Hamilton _- 1,886,784 2,065,957, —8.7) 1,353,566 1,271,487 
St. John-_. 1,314,550 1,315,299, —0.06 1,098,784 1,097,420 
London ... 1,399,359 1,314,685; +8.4 1,171,845 996,077 
Calgary ..-.. 3,184,134 2,156,753) +47.6 1,481,297 961,904 
Victoria 2,739,549 1,680,036; +63.0 1,294,474 1,121,155 
Edmonton. --.-.-- 1,917,602 1,057,569) +81.4 862,327 90,872 
eee 1,164,668 8 eee nes Seer een re 
Brandon ...-..--. | 422,105 IS oc A MIN, a so a eda 
Lethbridge _.--- 530,667|Not included in total’ 
Saskatoon 831,865|Not included in total 
Brantford 506,864|Not Included in total 
Moose Jaw....-- | 699,839|Not included (in total 

} 
Total Canada| 121,430,300} 108,088,781) +12.3, 81,015,507! 68,716,459 





regularly dealt in at the 


Shares Per 
75 First Nat. Bank, Oneonta,N.Y. at 
3 ROME Bei ienkckcscsans 5 
120 Chatham&Phenix Nat. Bk.166-168 
pena ~~ Copper Co., 
22 Merchants’ Exch. Nat. Bank. he 
100 Madison Sq. Garden Co____. 
86 va H. Richardson & Co., 
ref $1 per share 
19 Bhiyn. Un. El. RR. ar com. 71 
5 Bank of N. Y., N. 
647 Ducas Chemical oo. (trust 
Gs a 50<dednnesnnn $500 lot 
50 Am. Sumatra Tobacco Co., 
pref., with bonus of 20 
shares common. ...$75 per share 


Shares. $ per 
2 State National Bank..._....- 
5 Merchants’ Nat. Bank, Boston_274 
2 Jackson Co., undeposited (par 
SEUSS. awrdedsiubounume 
4 Wamsutta Mills, New Bedford_143 
8 Boston Ground Rent Trust_99 & int. 


6 State Street Exchange..834% & int. 


By Messrs. R. L. Day & Co., 





P 
2 Waltham Watch Co., pref__..123 | $1,000 Ports. Gt. Falls & Conway 


Auction Sales.— Among other securities, the following, not 
oard, were recently sold at auction 
in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Son, New York: 


Bonds Per cent, 
= 000 South Shore Trac. Co.) 
Se a ee 
650 sh Northern Bank of N. Y-_- 
4,500 sh Fidelity Dev. Co., pref. 
400 sh South Shore Trac. Co... - 
$45,000 Demand Note Bankers’ 
Realty & See. Co........... 
$2,000 Jersey City Water ~— 78, 
1913; M. & N Ov & int. 
$4,000 Georgia Coast & ret oda 
RR. Ist 5s, 1946; M. & S_.65 & int. 
$5.0 ry Lincoln (Neb.) Gas & Elec. 


‘oo 


Ist cons. 5s, 1941: 
z ‘& citar anesbobabees 70% & int. 
Boston: 
Shares. $ per sh. 
10 Draper Co., common _-.-.--...-- 210 
8 Plymouth Cordage Co.-.....-.-. 260 


18 6g Bai & Wakefield 
Ck. Dea wmiwebcinnbnn oath 

310 Boston Whart | ee 
Bonds. 


RR. Ist 4}4s, 1937.-...--. 10544 & int. 


By Messrs. Francis Bena & Co., Boston: 








Sat. Mon. Tues. Wed. Thurs. Fri Sn milton Mfg. Co. $1, $2 00 000 st te of N. H. 3i4s, 1919 an os. 
: . . : amilton Mfg. (par 06058850. tate o 8, === 
SRE, POE 08.5 cok. ons d. 245-16 24% 24% 24% 24 5-16 24 5-16 4 Cent. Vermont Ry. Co_.._131%{-13 % | $1,000 U. S. Envelope Co. 5s, 1921.1014 
Consois, new, 2% per cents. 81 81% 817-16 81 13-16 81 15-16 81% 10 Edison Elec. Ill. Co., Brockton.200 | $3,000 Butte Water Co. 5s, 1921... 7544 
For account. ....-....... 81% 81% 819-16 81 15-16 82 8115-16 10 Nat. Fire Ins. Co., Hartf.445 ex-div. 
French Rentes (in Paris)_-_fr. 96.5214 96. 60 96.60 96.5234 96.42% 96.474 | 190 Cent. Wharf & Wet Dock =. 210 
sone “eee Co_.. me > on 65% 66% 65% 197 34-198 
ning Co... ... 7% 7% | 4Boston Go-operative Bk 
Atch. Topeka é Santa Fe.-"110 110% 12,1125 112% 112g ia ee 
ta ee aecg hs on aia 05 06 106 106 mon... .205 ex- 
Baltimore & Ohio_._._...~ 106 106% 10634 + 106% 106% 106 OS Ses eee 
oo  aerpasseaen 90% 90 90% 90 90 90 By Messrs. Barnes & Lofiand, a, Phlladdipiia: 
Canadian Pacific.___._____- 222% 224% 22454 225% 226% 225% $ per $ per sh. 
Chesapeake & Ohio_..____. 8446 85 85 85% 85% 85 45 Wm. Wharton Jr. & Co., e2iosse -— Real Estate Trust, com- --- P70 
Chicago Great Western___._ 22 22 22 22 22% 614 Farmers’ Nat. BK. of Read’g 86 1 Phila, T. S. D. & Ins. Co..575 
Chicago Milwaukee & St. P_ 138% 125% 126 126 125% 125% 18,667 Cero Cobre Dev. Co ($1 10 Commercial Trust Co_-354 34-358 
Denver & Rio Grande----_-- 32% 32% 32% 32% 323% 32% rn PRC © aera eae 2 $25 lot 2 First Mort. Guar. & Tr. Co.130 
— htoaine pie kat 72 72 72% 73 73 73 18,667 Sriestes Commercial Co. ($1 10 People’s Nat. Fire Ins. Co. 
eNom wa tabi th ad aie 29% 29 54 293% 30% 30% 30 RN * ES EASE R BSS ($25 each)---.--....---- 45% 
First preserred... 4916 49% 49% 49% 49% 494 15 Assets Realization Co., pref.100 3 Delaware Ins. Co. ($10 ea.) 26% 
Second preferred__..-.-- 38% 38% 39 39 39 5 Rittenhouse Trust Co ($50 150 Amer. Union Fire Ins. Co. 
pe ES eae 139 139 139% 139% 139 OM oo oct chu ae eee es 41-49 
Louisville & Nashville__-___- 148 % 149 149 149% 149 149 % 12 Phila. Bourse, com. ($50 5 Frankf’'d&South’k Pas. Ry.371 
Missouri Kansas & Texas... 34% 34% 35% 34% 34% 34% Pee ES STEERS CEES BEE 454-4% 10 Union Pass. Ry. Co_--_--.- 200 
i os nate, Ae RE, Re 69% 69% 69% 69% 69% 69 8 Fire Assoc. of Philadel. ($50, 31 Continental Pass.Ry. Co...123 
Nat. RR. of Mex., Ist pref_- ze 70 71 71 71 71 MN ead ec re he 345 5 Amer. Academy of Music. .330 
Me ag preferred__...__- 34% 35% 36 36% 36 % 36% 2 Girard Trust Co_........_- 946 20 Morris Canal & Bkg. Co., pf.165 
mz. Central & Hud. Riv-.110% 110% 111% 111% 111W%~=«#2111% 2Cam. & Burl. Go. RR. Co. 10 Phila. Life Ins. Co. ($10 ea.) 10% 
a. Outer & Western... 423% 43 423% 42% 42 42% SS ETD: Ee Se 40 20 John B. Stetson & Co., com.482 
orfolk & Western____.__- 109% 110 110% 110% 110% 110% 1Mt. Holly L. & Medford 110 Standard Roller Bearing Co. 
wate EUR Stan wentadamen 1 91 91 91 91 91 RR. Co. (par $50)_..___- 57 com. ($50 each)...--.---- 
orthern Pacific. .........- 127% 127% 128% 128% «#«5$9128% 128 2 Farmers’ Nat. Bank of Mt. 6 Merchants’ Warehouse Co. .155 
@ Pennsylvania_.__.....__- 65% 65% 65% 65% 65% 65% Holly ($50 each).._____- 7 ‘aie Library Co. of Philadelphia 21 
a Reading Company-_-_-_-- 80% 80% 81k 81% 81 8014 1 Mt. Holly, N. J., Nat. Bank Per cent. 
a — preferred. ........ 45% 45% 45% 45% 45% 45% OP MES). ceeccre cess Ot 000 United Lead Co. 5s, 1943_-. 6534 
a Seone preterred ER OES 49% 494 50 50 50 1 Mt. Holly, N. J., Water Co. 20% |$1,000 N. Y. Interurban Water Co. 
noe SES CES 304 30% 31% 31 30% 30 6 Penna. Co. for Ins., &c_.565-566| 58, 1931......-..--.----.----- 9034 
oe PRG. cetckescs 117% +1184 118% 119% 119% 118% 2 Nat. Bank of Germantown $3, 100 Springfield Water Co. 5s, '26.100 
mortal Ss cerstane --------- 27% 274 27% 27% = 2744 is T° Saas 150 [$1,000 No. aig - we. Co. ‘an _™ 
Sheen Son haaine a Fourth St. National Bank_- 1 o— Sprin ns. Wat. Ss, 
Union aan TEE eRe RET 179 “ 1804 - % 1814 +} % 18096 50 Quaker City National Bank #00% | 8. ane 3+ eencese------ 87)4 flat 
badasacediinics 4 40 Textile National aa 100 Sunb. Haz. & Wilkesb. Ry. 5s, 
U.S. Steel Corporation... 795% 80 81 81% 81 80% 29 Merchants’ Unton Tr. Co...125 : 193 ana te Ei ed taeeet ee 
we Rbncbassenesé 224% 122% 122% 122% 122% 122% 12}Northern Trust Co.....__- 339 34 | $4,000 Scranton Ry. Co. 5s, 1920.. 97 
_ RA aa 17% 17% 18 17% 17% 17% 4 
ee 38% =. 39 39% 39% 39% 39 By Messrs. Samuel ¥. Freeman & Co., Philadelphia: 
Extended 4s............ 72 72 73 73 72% 723% aa. oe oo ane her es oT aes is Wat. let. ‘ 00 cent. 
Hamilton Trust Co ( each).. 60 oO. aoe. ‘a : 
@ Price per share. 0b £ sterling. $1,000 Springf. Wat. cons. M. 5s..100 
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| 
DIVIDENDS. | ae on Beste Ciena 
The following shows all the dividends announced for the | Name 0 Company. Cent. | Payable.| Days Inclusive. 
arge or important corporations: | Street and Electric Railways (Concl.) 
future by large © P * " inted in itali. Union Ry., Gas & Electric, pref. (quar.).}| 144 jApril 1/Holders of rec. Mch,20a 
Dividends announced this week are printed in italics. Union Traction of Indiana, pref......-. 2% jApril 1/Mch. 26 to April 2 
| Untied Lt. de Rye., let aref. (Wo, 3). 1% jApril 1/Mch. 28 to Meh. 31 
When Books Closed } Second preferred Ni O. 4) - 2 wenn nn nn--- %4 nen 1 Meh. 28 to Mch. 31 
Co | oan Days Inclusio | United Trac. & Elec., Providence (quar.)| 134 jApril ljMch. 15 to April 2a 
Name of Company. Cent. | Payable. — on | Washington Water Pow., Spokane (quar.)| 2  jApril _i|Holders of ree. Mch.154 
| Western Ohio Ry., 2d pref. (quar.)-..---- aus ine ne on he 
Railroads (Steam | West End St. Ry., Boston, common...-| $1.75 JAp ch. 0 
Atch. Top. & 8. Fe, com. (qu.) (No. 24)--| 1% June | |Holders of ree’ Mancssa | West India Biee. Go.,Ltd. (quar.) (No.13)| 134 April 1|Mch. 24 to April 2 
Beech rt aeer. ; en tae | 9 laeb. 31| Holders of rec. Feb.28a | Winnipeg Electric a ssliesiteetietietietadietieiietataietaied 234 jApril 1/ Holders of rec. Mch.20a 
Boston any, guar. (quar.)....-..- | | ° > 4 Banks. 
Boston & Maine, common (quar.)--..-- | 1% rey ; cy oma - von ane | Combe GRR contend cadsinccantdsnle 1% jApr. I/Mch. 24 to Mch. 31 
Boston & Providence (quar.).....---.-- | 2% faoom . gilienaone ot oon Men. la | Chelsea Exchange (quar.)-.........----- 2 April = 1)Holders of rec. Mch. 30 
é Canadian Pacific (quar.) (No. 5))----- 1% rt 5 Holde 8 of ree. Mch. la | Citizens’ Central National (quar.)....---- 1% {April 1)Holders of rec. Mch.30a 
ae heed 2° |Abril ilflotders of ree. Meh, 1a | Cost & Irom National (quar.)........--- ; +; Apel iioldere of res, Mah: So 

Preferred ....--------------------- ‘ ; COME. (INE) cic cttdbecicwcnsbecsccns 
Central RR. of N. J. (quar.)-.---------- : 4 31 pe rel | oan on. a | Commerce, National Bank of (qua?) ...... 2. {April i/Mch. 23 to April 2 
Chesapeake & Ohio (quar.)......--.--- | 1 | Arh  titeh. 28) te Avedl 3 | Fifth Avenue (quar.)............------ 25 jApril 1)/Holders of rec. Mch.31le 
Chicago Burlington & Quincy (quar.).--/ 2. | Som tltetdots el tas. tae 17a | First National (quar.).--....-...------ 7 April 1) Holders of ree. Mch.31a 
Chicago & East Ills., pref. (quar.)....-.- 1% arti 1 Holders 7 ot Meh 130 | First Security Co. (quar.)............-. 3 April 1) Holders of rec. Mch.3la 
Chicago & North Western, com. (quar.)- | 3% ‘Aorit 1\Holders of rec. Mech 13a | Fourth National (quar.)............---- 2 jApril 1/Mch. 22 to Meh. 31 
Ohio He 1 & Paciiic Ry. (qust).2222222| 136 |Meh. 31|Holders of ree. Mch.17a | Garfteld ee ae ; [Ape “ilMeb: 23 to Men, 31 

ic. R. I. . sh a omg TE, ; , % | Hanover National (quar.)...........--- : - 
Cleveland Akron & Columbus--.--.-.---.-- | S —a * Mens 23 - os 2 —_ 7 | Irving National — oD ae 2 pril l/Mch.22 to April 1 
Colorado & Southern, Ist & 2d pref..... 2 ‘Aoril 15) {Hold fees. Be 3 1910 | Liberty National (quar.).-...........--- 5 April 1)Holders of res. Mch.3la 
Evansville & Terre Haute, pref... ---- =| 24 Apr. 15\Apr. 2 to Apr. 14 | Manufacturers’ National, Bkiyn. (quar)..| 5 April 1j)Mch.25 to Meh. 31 
Georgia RR. & Banking (quar.)----~.-- 4 pr. \aPr. wil | Market & Fulton National (quar.)...---- 3 fApril 1|Mch.22 to Mech. 31 
Grand Trunk, guaranteed..-...-------- 2.) |-------- OS gyi <b ORNS | Mercantile National (quar.)_..........- 1% |April 1/Mch. 26 to April 2 

First preferred_....-.-.----.-------- | 24 |-------- [oweesececenccessccaes | Metropolitan (quar.).................. 2  jApril 1\Mch.19 to Mech. 31 

Second preferred ......~------------ Beet } ewphnane: ee ne | Mount Morris (quar.) (No. 45)-_-_------ . he is Se 

FO Preserved . ~ - ~~. --enennnennnn! 2 jawn an mnn| = anna nneweennennnn=-- iN mal, Brookl quar.)..---- D c 
Interborough Rapid Transit (quar.)...-.| 24 April 1| Holders ye — a one | New Netheriond aides wanied fs nasa wcceee 2% |jApril 1/Holders of ree. Mch.31a 
Kansas City Southern, pref. (quar.)-.--.- Sou tae “gimme oc Fee, SeeS 4a | Park, National (quar.)..----..........- 4 April 1 Holders of ree. Meh. 21 
Keokuk & Des Moines, pref. (annual).---| 234 |Apri 31|\Holders of ree, Meh'174 | Prospect Park, Brooklyn (quar.)........ 1% |Apr. 1}Mch. 29d to Mch. 31 
Lake Shore & Michigan Southern (extra) 6 (Mch. il oh ee of Fes. Mch 17a | Seaboard National (quer. Dick dkiccuhe cae sc 3 April lpHolders of rec. Mch. 25a 

Guar. stock (Mich. Sou. & Nor. Ind.)..| 6 | Mch. ott ders of rec. Mch:150 | Second National (quar.)................ 3  |April 1/Holders of ree. Mch.30a 
Manhattan iy < guar, (quar.) (No. 108)-| 1% |April 1 \Holders of ree. Meh. 15a SS ee oe ee ee 

an : . . 

Minn. St. Paul & 8. S. M., com. & pref-_. 3% aes ss ean we aan an Trast Companies. 

Leased line stock ..-.-......-------- | 3 JApril 1\Holders of rec, Meh.22a | Bankers (quar.).............-...------ IsHolders of rec. Meh.27¢ 
Newark & Bloomfield ---.-..---.------- 1 April 15|Mch. 30 to April 1g | Brooklyn (quar.).....-.---.--.--.-..- 1/Holders of rec. Mch. 2) 
N. Y. Cent. & Hud. River (quar.)-..-.-- hy pte 1|Holdersof rec. Mch. 22a | Central (quar.)........--............. 1) Holders of rec. Mch.24a' 
New York & Harlem, com. and pref----- | 14 ro ; ethers of rec. Mch.15@ | Columbia (quar.).--.-----............ 31|Holders of rec, Mch.27a 
PS Mao maridosd taunr Giumt)=-7| g2°* \noh, 31|Holdere of rec. Mch‘isa | Emptre (quar.).-----.-222222222222.. 3 ore ee fy = 

-N.H. & Hartiord (quar.)---...-- er yo = “on Uarant = Re Ce sae Ape ‘ olders of rec. Mch.3l@ 

Part paid stock, issue of Dec. 20 1909. .| $14 em 4 ne pe a ree pote oe A son coe EE RE SRS TE 31}Mch. 25 to Mch. 31 
Norfolk & Western, pref. (quar.)-.~ ~~ - 1% |Ape. 1 Holdere of ree, Meh, 6a | Lawyers’ Title Ins. & Tr. (qu.) Go. 50) 1Mch.16 to April 2 
Northern RR. of New Hampshire (quar.) | 376 rol 1 Mch. 19 to Meh. 31 | Long Island Loan & Trust (quar.)....-- 1lHolders of rec. Meh.18a 
Norwich & Worcester, pref. (quar.)...-. it 1\Holders of ree. Meh.11a | Mechanics’ of N. J. (quar.) (No. OR 1}Mch 30 to Meh. 31 
Old Colony (quar.)---------.---------- ax an 10 A i to ¥ A r. 10. | MerOHD (GOO asians 65 ck cites 31)Mch. 25 to Mch. 31 
Philadelphia & Trenton (quar.).-.--~.-- wid, i, | rec. Meh. 15 | Metropolitan (quar.) (No. eNO 31|Meh. 18 to Meh. 31 
Pittsb. Bessemer & Lake Erie, common.) 14 aoett 25 Hold 3 of rec. Apr.15q | Mutual Alliance (quar.)....._-._____-- 3}tolders of ree. Meh.31b 
Stee See OR + SOR ee Tee eee ene nae rec: Aer.lee | laa ar Waanieaer County (quar.).-- 31/Holders of ree. Mch.30a 
Pittsb. Ft.Wayne & Chic.,reg. guar. (qu.)| 1376 re 1 Meh. 3 te Abe. .& | BOM eee ects ce 31,.Mch. 25 to Meh. 31 

Special, guaranteed (quar.)....-....- ws Neon 31 {Hold — ony Men 17a | Standard (quar.)..........-_......-.--- 31}Holders of rec. Meh.24a 
Pittsburgh & Lake Erie_-.....---.--.. $12.50 po rill 1 “ | Title Guaranty & Trust (quar.)_...-.---- 31}Holders of rec. Meh. 23 
— Wheeling & Kentucky.---.-.-- : aril "Dee aenpgae gS Te | Trust Company of America (quar.)_._---. 1) Holders of ree. Mch.25a 
Ratiroad “Securities, preferred...-----27] 2 {April _1|iioldera of res. Mach Sia | ped mm & Prat (Guar) eee 31 fetolders of see. Mok ae 
Reading Company, 2d pref_.-.....-.-... 2 May 10/Holders of rec. Apr.22a | Washington (quar.)...-.-............. 1 Holders of ree. Meh. 24 
Oe bh tae a ot @ aoe, sente..t 136 ‘April 1|Mch.18 to April 2 | Fire Insurance. shock 06 ts aos 

Cc. . ° . . . dae “ | ve en. 

K.C.Ft. 8. & Mem. pf. tr. etfs. (quar.)/ 1, |April 1)Meh. 18 to April 2 | Hanover Fire (quar.) (No. 118).....--- " 
gouthern Baste unt) (Ng. 18)----n--| 196 Abn t|Holders of ware No; 18 Miscattaneoas 
Southern Railway, preferred --.-...-.-- ER Bae = ges Radia ming PO Piano & Pianola, pf. (qu.) 31 }Holders of rec. Mch.25a 

Mobile & Ohio stock trust certfs----.-- i ree 15 Hold of rec. Mech. 31a | Alliance Realty (quar.).-...........---- 15 Holders of rec. A 5 
Toledo St. Louis & Western, pref. (quar.)| 234 ‘april IlBlobders of tes. Mch. le | Amer, Agricultural Chem. pret. (10.3%) 15)Mch, 22 to Mch. 3} 
Union Pacific, commen (quar.)....--.-- | 2°” label i|Holdere of ree, Moh, 1a | Amer. Beet Sugar, pref. (qu.) (No. 47)-- 1}Holders of ree. Mch.21a 

Preferred (quar.)_-...--.-..------~- eo. aR eh 31 | Amer. Brake Shoe & Fdy., com. & pf.(qu) 31 Holders of ree. Mch.21a 
Utica. Black fl sagan aden 33 Meb. 30| Holders of ree. Mch15a | American Can, preferred (quar. Bibs adoe= : er of —_ a 

ca VF eae rosecnconeneess ; : 5a | American Caramel, pref. (quar.)__.-.--- eh. ch. 

Warren, guaranteed -..-.--.--------- ~| 3% ye Sh are se + Bowe Fon mach | Amer. Car & Fdry., com. (quar.)(No. 34) 1}Holders of ree. Mch. 10a 
West Jersey & Seashore. -..------.---- 4 |AD : "| Preferred (quar.) (No. 48)..2....1--- : oe > ae 

DAP Givaveasacwds olders of rec. Feb. 
Street and Electric Railways. | sae ae ymin (quar.)....-- : eh. oe to —_— : 

Me wg. REN ee Eee April 2 to y 
Amer. Cities Ry. & Lt., pref. (quar.)- ~~~ - ae Re leet ot onc. wen an | Aue. een Se ee} 1}Holders of rec. Mch.21a 
—-— —y’ « “c% ¢. RR., com. (quar.)-- i ree . yee > pon —_ 2 | American zosmneton We (quar).----- 3 pail 5 2 ets 

eferred (quar.)...----------------- , os | American Malt C eferred...-_---- ers of rec. AD 
Bangor Ry. & Elec. (quar.)......---.-. 1% —s ; rae of a ry" Fone no Malling. ooahie “7 OSS Rae 2/Holders of rec. April 15 
a hanid Tranne ey sbi dgets lig April 1 Holders of ree.Mch.10a | American —_ meg | ay Ms? ids. 7 - ay od o Korii % 
ee ee American Piano, pre’ uar o -- 

Capital Traction, Washington, D.C. (qu.)} 134 | April . ew 15 oe man “oe Aun. Pipe & Construction thw een 1}Holders of ree, Mch. 15a 
Carolina Power & Light, pref. (quar.).-.| 1% ys : —_ ah see ae | Anurraeeeas ake Gee ou) ) (No. 6)... 3)Mch. 26 to April 2 
Gnattancoge hy & Li. pt. (au) Gi. 7) isg [Abul _1/Holders of ree, Mch.1sa | Amer, Pneumatic Service, Ist pret----- 31}Holders of ree. Mch. 18 
Chattanooga Ry. & Lt., pf. (qu.) (No. 7) 4% |Ap 30\Mch. 5 to  Mch. 15 | American Radiator, ned (quar.)-- 31pMch. 23. to Meh. 31 
Chicago City Railway (quar.)......-.-. 2%4 |Mch. ich. 19 to Meb.31 | Common Gxte)................... 31/Mch. 23 to Meh. 31 
Cin. & Ham. Tract., com. (quar.).-..--- 34 | April 1Meh.19 to Mch.31 | American Screw (quar.)...........2222. 31/Holders of ree. Mch.24a 

Preferred (quar.)...---.......------ Sf Bp th b= "17 to Mch. 31 | American Shipbuilding, pref. (quar.)...- 15|Mch. 29 to April 16 
Cincinnati Street Ry. (quar.)......------ 134 April 1/Meh. Amer. Smelt. & Retz. com, (quar.).---- 15—Mch. 25 to Mch. 30 
Citizens’ Ry. & Li., Muscatine, Ta., pref... 1% April Pezae- as evncos-ee ccna Preferred CR Pacialdvnwnnaiandsene 1 eh, 11 to Mch, 19 
City Ry., Dayton, O., com. (quar.)....-| 1% [April H beng 21 to Mch. 31 | American Snuff, common (quar.)_.----- 5 April 1}Holders of rec. Mch, 154 

Preferred (quar.).--.--......------- 134 jApril 1) sateen Of pea, Meh.the | enenee..c...2....... 2 ‘jApril ‘1 Holders of rec. Meh. 15a 
Cleveland Ry. (quar.)_--........---.-- 1% |Apr. aay 3S to Meb. $1 Preferred (quar.)..------.-........- 1% jApril 1)Holders of rec. Mch. 15a 
Col. (O.) New. & Zanesv. El. Ry., pf(qu.)| 1% |April , | ero id f rec. April la | Am. Sugar Refining, com. & pref. (quar.)| 1% jApril 3)Holders of rec. Mch. la 
Denver & Northwestern Ry. (quar.)..-.--.| 2 April 10, om pe rec. Meh.15a | American Surety (quar.} (No. 87)...._- 3 ch. 31/Mech.17 to Mch. 31 
Duluth-Superior Traction, com, (quar.)} 134 {April 1b neem s * Maoh ise Amer. Telep. & Teleg. (quar.).......... 2 ‘April 15/Holders of rec. Mch. 3la 

ce EE ee 1 (April fhe ene of og Mch.15a | American Tobacco, pref. (quar.)...- 1% }April _1)Holders of rec.Mch 15a 
Frankford & Southw’k, Phila., guar. (qu.)| $4.50 |Apr. | Ho _ te) tS April 3 | Amer. Type Founders, com. (quar). 1‘ jApril 15/Holders of rec. Aprill0a 
Germantown Pass. Ry., Phila.’ (quar.)...-|1.313 |April Mch. a ie 38 8 go ie een 134 jApril 15 Holders of ree. Aprill0¢@ 
Halifax Elec. Tram., Ltd. (quar.) (No.57)| 2 | April 4 — 38 to” Mon. 31 | Amer. Woolen, pref. (quar. (No. 48)....| 13¢ [April 15|\Meh. 28 to” April © 
Honolulu Rap. Tr. & Land, com. (quar.)..| 1% |Mch. 3 fon "4 8 f tec. Mch.15a | American Writing Paper, preferred... 1 jApril _1|Holders of ree. Mch,15@ 
Houghton County Traction, com. (No. 4)| 2% Sees 1 Lc eri ot ng Mch.15a | Bell Telephone of Canada (quar.)...._...- 2 April 15/Holders of rec. Mch.25a 

Preferred (No. 6)...-.--.----------- 3 eer mele of rec. Mch.15a | Bell Telephone of Missouri (quar.)_..---- 1 April 1|Mch. 26 to April 2 
IWinois Traction, pref. (quar.)...-------- 1% |Apri me ers f rec. Mch.3la | Bliss, E. W., common (quar.)_....--.--- 2 April 1/Mch.25 to Mech. 31 
Kokomo Marion & West. Trac., pref----- 3. April 1|Holders Pe Mch 21a Preferred (quar.)..--..----.......... ee 1|\Mch.25 to Mch. 31 
Lake Shore Elec. Ry.. Ist pref. (quar.)--| 13 Apr. 1/Ho ce tio Meh. 15 | Brooklyn Union Gas (quar.) (No. 40)...| 134 [April 1fMeh.19 to Meh’ 31 
Louisville Traction, common (quar.) - - -- ; 99 i} — 11 to Mch. 15 | Buffalo General Elec., com. (qu.) (No. 66)| 134 |Meh. 31{Holders of ree Meh. 20 

Preferred - - --..~~--~--..------------ +§ a 1 Holdersof rec. Mech. 20a | Butte Elec. & Pow., com. (qu.) (No. 26).| 1% [April -1/Holders of ree. Meh.20e : 
Manila Elec. RR. & Ltg. Corp. (quar.)--| 134 |Apr. a on Mch.2la | Calumet & Hecla Mining (quar.)....-.-- $6 {Mch. 25/Holders of rec. Mch. 13 
Nashville Ry. & Lt., com. (quar.)....-.-- 34 |April 4 1 ner ene econ tisk Sia. | Camiete We’... cack. cork 2 April 1/Holders of ree _Mch.15a 

Preferred (quar.) .--...-.-.---------- HE at BRL ear pge he April 10 | Canadian Car & Fdry., Ltd., pref. (quar.)| 1% |April 25/Holders of ree, Mch.3la 
New Orleans Ry. & Lt., pref. (quar.)-..--| 134 |April 10) Apr t Mch.18a | Canadian Cons’d Rubber, com. (quar.).-| 1. {April  1)Holders of rec. Mch. 18 
New York State Rys., com. (quar.)_---- 134 |Apr. _1| Holders or res. Mch 18a Preferred (quar.)_....---....-...--- 1% jApril 1)Holders of rec. Mch. 18 

oh oad ols ape tt ES SO 134 |Apr. 1 fone of ree. April 1 | Canadian Gen! Electric, Ltd., com. (qu.)} 1% {April 1/Mch.16 to Meh. 32 
Norf. & Portsmouth Trac., pref. (quar.).| 134 |April 10'Ho ahs oS Amen is Pee a ee 3% {April 1jMch.16 to Mch. 31 

Northevestern Blev. RR. Chicago, n(qu.)-| 1 |April 18 Nich 19 to Meh, 31 | Canadian Westingh., Ltd. (qu.) (No. 25)| 144 |April 10[April 1 to April 9 
Omaha & Council Bluffs St.Ry.,com.(qu.)| 1 [April 1/Me if Mch. 31 | Celluloid Company (quar.)__.....-.---- 1% jApril 1}Mch. 8 to April 2 
Pe 0 a ennpebonaene stim 216 |Aprl 1 Holders of ree. Meh.S1a | Central & S. A. Teteg. (quar.)~-~~~772772 135 [Apel 7 [Bolders of res. Mon -3is 

phcbteahateletetelegletalybciebated- tated ‘ i , com. yates @ p Ap’ 

Philadelphia Company, common (quar.)..| 1% May 1|Holders of ree, April 1 pag mB oe = ann Ps 47 Praeger ne we 1% [April 15 1 to Aprili¢ 
neaied diet ae eae se ee aero = ren 1 Meh. ‘26 to Mch. 31 | Central Leather, ee te we in... ise April d of ree. Mea. 10a 

in Pe waite sie ae 2S hee ; h. 31 | Chattanooga Gas, pref. (quar. (No. 17) --- Fo tah te pede apg oo 
Geberin. tukie Pee as 8" 1° [ABET 1 Holders of tee. Meh, 31 | Chic. June. Rys. & U.Stk-Yds,com.(au)| 2. [April 1 of ree, Meh. 13a 
Quebec Ry., Light & Pow. Ray (No.1)-..)| 1 |Apri a iMch. 7 to. April 2 Preferred (quar.).....---.-.-------- 134 }April _1|Holders of ree, Mch. 13@ 
Ridge Ave. ok AG Ry., Phila. (quar.)—..- - $s ret 1 | Holders of rec. Mch.15a | Chicage Telephone (quar.)__...._....-- 2 Mech. 31 29 Mch. 3! 
St. Jos. Ry.,L.,H.&P. Por (qu. ) (No. 34) 4% |Apri oO t Mch.15a | Cincinnati Gas & Electric (quar.)_------ 1% {April 1 to Mch. 22 
Sao Paulo Tram. L. & P. 1S wan " is April 1 ‘Meh, 26 , o Cine. & Suburban Telep. (quar.)_-....-- 2 April 1 25 to Mch. 3? 
Scloto Valley Traction 1st pf. Bf. (qu.)--| 134 |Apri 15'Holders of rec. Mch 13a | Cities Service, common (monthly) 4% jApril 1 of rec. Meh. 20 
Seattle Electric Co., com. (quar.) (No.10)} 134 |Apr i ne — of ree, Mch.13a Preferred (monthly)..............-- ¥% jApril 1 of rec. Mch. 20 

Common (extra) Soconnarecrcenessne : = $ Holders of rec. Mch.13a | City Investing Co., pref. ¢ ~ bomedore 1% jApril 1 of rec. Meh. 27 
2d & 3d Sts, Pass, RY, Phiia, “{aiarj22_| $3 [ABM _Liflolders of ree. Meh. 6 | Columbus (O.) Gas & Fuel, pref. cquer}) 8 oe i bn mag ym 
png on rons cea (quar.)..- i os. 31|Men. 21 to Mch., 31 em tem “9 & Pow., com jhe 8 1%4 |April 1 ring 15a 

tark Electric quar.).......-.~... MME PL hehe ly ea monwealth Edison (quar.)........--- 1% y 1 of rec. Apr.15a 
Torre Hie Tet. & Bast. Troc., & a. (au).| $1.25 [Abril 1 ¢Mch22 to. Mich st | Cons'd Gas, E. L. & Pe Bait, com. (en)| 2% eet Se os 
* } Preferred lien stock. ...-..- of rec. 
foamy Meiaginmear aarscea| (i (AS ese cee Mek es | ocean etmreedeeess | hog tee Mee te ek 
~----- . er rec. 31a 
Twin City Ttapid ‘Tremsit, com, (quar.)..| 134 |April 1 Holders of rec. Ln ie Corn — a _— Bales pref. (quar. asasvees 1 ren} to on a 
Preferred (quar.)..........--.----_- 1% ‘April 1 Holders of rec.Mch.15a | _ Preferred (extra) -~---~~-~--------- 
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] | 
Per | When | Books Closed. | Statement of New York City Clearing-House Banks.—The 
Name of Company. Cent. | Payable.| — Days Inclusive. | detailed statement below shows the condition of the New 
daa spi ttisceltaneous (Concluded). pa Fi oe ye ee ED | York City Clearing-House banks for the week ending 
cible Steel, preferred (quar.). ..---- ch. olders of rec. Mc . . 
Cuban-American Sugar, pref. (quar.)..| 1% |April 1| Holders of ree. Meh.25a | ) h. 18. . The figures for the separate banks are the averages 
Cumb. Telep. & Teleg. (quar.) (No. 110).| 2_ [April 1 Holders of ree. Mch, 18 | : the daily yoy In the case of the totals, the actual 
Etro: ot eae 1% | Apri olders of rec. Aprilla | fie ae 

Distillers’ Securttics Corp. (quar.) (No.34)| _% |April 29 Holders of rec. April 8a | oy at the en mg week are also given. _ ; 

Distilling Co. of Amer., pref. (quar.)----- 1 {April 28 Holders of ree. April 8a | or definitions and rules under which the various items 


Dominion Iron & Steel, Ltd., pf. (No.20)| 3% /April 1 Holders of rec. Mch.20a 
Duluth Edison Elec., pref. (qu.) (No. 20)! 1% |April 1 Holders of rec. Mch.20a 
du Pont (E.1I.) de NemoursPowd.,pf.(qu.)} 14 |April 25 Aprill6 to April 25 
du Pont Internat. Powder, pref. (quar.)-| 144 |April 1) Holders of rec. Mch.22a 


are made up, see “Chronicle,” V. 85, p. 836. 
__ We omit two ciphers (00) in ali cases, 


| Capital. 

































































Eastern Light & Fuel, com. (quar.)_-.--- 2 Mech. 31)Holders of rec. Mch. 21 | Banks. Surplus. | Loans. Specie, | Legals. | Deposits. | Re 
Eastman Kodak, com. (quar.).... -----| 2% |April 1) Holders of rec. Feb. 28 00s omitied, | | Average. Acwage. | Lepats.. Average. s*ve. 
ie awe semen 5 April 1 Holders of rec. Feb. 28 | | pio 

Preferred (quar.)............. .«<.-- 1% |April 1 Holders of rec. Feb. 28 | $ $ $ $ a $ % 
Edison Elect. Ill. ,Boston (quar.)-------- 3 |May 1 Holders of rec, April 14 | Bank of N. Y_-| 2,000,0} 3,638,6 21,739,0} 4,490,0' 932,0 20,296,0'26.7 
Electrical Securities Corp., com. (quar.)- 2 Mch. 31)Holders of rec. Mch.3la | Manhattan Co_| 2,050,0) 4,402,1 30,300,0} 7,629,0 1,569.0 34,400,0|26.7 

Preferred (quar.)...........-..-- ....| 1% |May 1) Holders of ree. April27a | Merchants’ _.- -| 2,000,0} 1,900,5 20,401,0| 3,963.0) 1,405.0 20,881,0/25.6 
Electric Storage Bat., com. & pf. (quar.)--| 1 |April  1/Holders of rec. Mech. 25 | Mech. & Metals} 6,000,0} 8,146.7 51,191,2} 11,419.4 1.42910 49.065.0/26.1 
General Chemical, preferred (quar.) .- --- 1% /April 1) Holders of ree. Mch.21@ | America _____- ,500. 6,012,4 27,497,6) 5,040,6 2,170,5 28,295,3/25.4 
General Chem. of California, 1st pf.(qu.)--| 134 |April _1)Holders of rec. Mch. 21 | City ________- 25,000,0) 34,131,8 173,857,3| 58,835,1: 7,146.0 183,211,4/36.0 
General Electric (quar.)..-.-..-..----- 2 =jApril 15) Holders of ree. Mch. 4a | Chemical_____- 3,000,0} 6,586,7 31,709,0| 6,171,4) 2,317,3 31,208,5/27.3 
General Motors, preferred.......-------- 3% |April _1)/Holders of rec. Mch. 15 | Merchants’ Ex 600,0 567,2 7,258.4) 1,815,4, 219.3 7,691,5/26.4 
Goldfield Consolidated Mines(quar.)No.1]) 30c. |April 29| Holders of ree. Mch.3la@ | Gallatin. _____- 1,000,0! 2,534.0 9,102,3| 1,466,4 492.6 7,499,6/26.1 

CE iia 4 dec aiglans envi -\an08t a 20 =|April 29| Holders of rec. Mch.3}@ | Buteh. & Drov- 300,0 158,0 2,402,6 440,2 65,8 2,140,9/23.6 
Gorham Mfg., pref. (quar.).....-------- 14g |April 1)Holders of rec. Mch.27@ | Greenwich ---_-| 500,0} 856,9 8,062,3} 1,975,7|  205,0 9,036,1/24.1 
Great Lakes Towing, pref. (quar.)------| 134 |April 1)Holders of rec. Mech. 15 | Amer. Exch._.| 5,000,0! 4,496,6 43,158,0! 7,710.7. 3,440.7 44,037.6 25.3 
Guggenheim Exploration (quar.) (No. 33)| 244 |April 1 Mch.16 to April 2 | Commerce____- 25,000,0| 17,005,8 158,420,0|) 30,172,2. 7,498,7 141,311,4 26.7 
Homestake Mining (monthly) (No. 436)_| 50c. |Mch. 25 Mch.21 to Mch. 26 | Mercantile ____| 3,000,0|  2,713,1 14,590,3} 1,852,6 1,071,7 11,486,7'25.4 
Intercontinental Rubber, com. (quar.)-.- 1 |May lApril22 to April 30 | Pacifie ______. | 500,0} 932,1 3.807.5| 383,7 457.3 3,307.6 25.4 

Preferred (quar.).-.---.------------| 134 |Mch. 31.Mch.21 to Mch. 31 | Chat'm & Ph’x_| *450,0] 2,622.2 14,369.5) 2,978.1; 535.0 14,259/9'24.8 
Internat. Harvester, com. (quar ) (No. 5) 1% |April 15 Holders of rec. Mch.25a | People’s _____- | 200,0) 467,5 1,870.0) 377,3' 147,2 2,089,2'25.1 

I mternational Nickel, com. (quar.)--.-----| 2% |June 1)May 13 to June 1 Hanover_____. 3,000,0| 12,360,3. 75,627,1; 13,624,1 7,894,2 &86,070,9/25.0 

Sn ievthaedh joni EE EE ee 1}g | May 1/Aprill3 to May 1 | Citizens’ Cent-_| 2,550,0| 1,803,5 21,9706} 5,198.0 °323,5 21.310,1/26.0 
International Silver, pref. (quar.)_..---- 1% [April 1)/Feb. 22 to April 2 Nassau ______- | — §00,0 532,6, 8,193,0) 1,421,2 1,005,6 9,599,1/25.2 

oe | ae TE ee \% jApril 1 Feb. 22 to April 2 Market & Fult’n| 1,000,0! 1,775.0 8,872,0| 1,429.2) ‘997.7 8,898,5'27.1 
Internat. Sm. Powd.& Chem., com.(qu.)} 1 [April 1) Holders of rec. Mch.22@ | Metropolitan ..| 2,000.0] 1,544.6 10,141.8) 2,441.0 2320 10,119,3/26.4 

pretetred .. .....525-...- Woenee----- 4 \May 15 Holders of ree. May 54 | Corn Exchange! 3,000.0} 5,438.7) 44,382'0! 7,933.0 5,187.0 52,159,0 25.1 
Kan. Gas & El., pref. (qu.) (No. 4)------ 134 |April 1Mch.28 to April 2 | Imp. & Traders’! 1,500.0} 7,624,6' 26,129,0! 4,136,0 1,816.0 23.593,0 25.2 
Knickerbocker Ice, preferred (No. 24).--| 3 ‘April 1 Holders of rec. Mch. 15a R.A 5,000,0} 12,728,2) 88,154,0| 21,958,0 1,457.0 92,988,0 25.1 
La Belle Iron Works (quar.)-_---------- 2% iMch. 31/Mch. 22 to Mch.31/ East River___. 250,0 98,8) 1,374.8) 260,6 103.1 1,516,8/24.0 
Laclede Gas Light, common and preferred |elOstk.!April 6 Holders of rec. Mch. 27 | Fourth ______. 5,000,0| 5,683.3) 35,914,0) 6,596.0 2,410.0 36,936,0 24.3 
Lanston Monotype Machine (quar.)----- 134 |Mch. 30 Holders of rec. Mch. 23 | Second _______ 1,000,0; 2,196.9; 13,283,0; 3,110.0 2:0 12,978,0 25.0 
La Porte (Ind.) Gas L. (quar.) (No. 20)---| 1 Apr i)...............<-..s. i. =e 10,000,0| 20,738,3; 116,966,0! 29,057,1! 1,624,6 113,513,7 27.0 
La Rose Consolidated Mines (quar.) ----- - 2 (April 20 April 1 to Aprill7 | Irving Exch 2,000,0} 1,850,9| 25,206,5| 4,906,3! 1,857,3 26,821,9 25.2 
Lawyers’ Mtge. Co. (quar.) (No. 38)----| 3 Mch. 31/Holders of rec. Mch. 24 | Bowery _____-_ 250.0 800.5) 3,385.0) 802.0 58.0 3,507.0 24.5 
Mackay Companies, com. (qu.) (No. 23)-| 14% |April 1)Holders of ree, Mch.ila | N. y, County. 500,0| 1,666.5| 7,889.1) 1,417.5 708.7 8,144.8 26.5 

Preferred (quar.) (No. 29)_..-------- 1 {April 1) Holders of rec. Mch.11@ | German -Amer. 750,0 689,0, 4,203.6! 877,9| 211,3 4,205.0 25.8 
Manning, Maxwell & Moore, Inc. (quar.) - 1% Mch. 31 Holders of rec. Mch. 31 | Chase. __ | 5,000.0; 8,382.9) 82,939,0| 20,898,0 4,580,0  94,060,0 27.0 
Massachusetts Lighting Cos. (qu.) (No.30) 1% {April 15) Holders of rec. Mch.30@ | Fifth Avenue... 100,0} 2,183,1} 12,556,6) 2,572,0 1,062,7 14,072,6 25.8 
May Department Stores, pref. (quar.).--| 134 (April 1)Holders of rec. Mch. 23 | German Exch... 200,0) 883,4 3,540,0) 325,7| 550.7 3,475,9 25.2 
Mergenthaicr Linotype (quar.)--------- 244 |Mch. 31) Holders of rec. Mch.10@ | Germania ____- 200,0} 1,034,7) 5,251.3} 1,190,0' 503,6  6,239,4 27.1 

PE hh RAMS aia aw owdssvensase= 44 |Mch, 31) Holders of rec. Mch.10@ | Lincoln _______ 1,000,0| 1,598,5| 14,959,3| 2,991,7/ 903,4 15,725,4'24.7 
Mexican Telejraph (quar.)....-.------- 24 April 14 Holders of rec. Mch.3la@ | Garfield______- 1,000.0} 1,238,8 8,637,2! 1,996,1, 246,0 8,732,3|25.6 
Michigan Light, pref. (quar.)......-.--- 1% |April J| Holders of ree. Mch.20@ | Fifth... 250.0) 523,4 3,209.2 742.9 370,4 3,891,1/28.6 
Michigan State Telephone, pref. (quar.)-| 1% |May  J/Aprill16 to May 1) Metropolis ___-| 1,000,0) 2,124,4) 12,302,8| 1,367.0 1,647.2 12,299,1/24.5 
Minneap. Gen. El., com. (qu.) (No. 15)--| 134 |May = 1/Hoiders of rec. Apr.15@ | West Side_-___- 200,0| 1,027,8} 4,285.0} 1,009.0 235,0 4,949,0/25.1 
Mortgage-Bond Co. (quar.)_--..--.---- 1% (April 1 Holders of rec. Mch. 24 | Seaboard. ____-_ 1,000,0, 2,025,1! 22,696,0|} 5,233.0 1,646,0 26,607,0 25.8 
National Biscuit, com. (quar.) (No. 50)--| 134 April 15 Holders of rec. Mch.28@ | Liberty _____ 1,000.0} 2,744.3} 20,181,9| 4,764.8 911:3  21,610,1 26.2 
National Carbon, common (quar.) - -- ---- - 1% |April 15 April 6 to Aprill6 | N.Y. Prod. Ex.| 1,000,0) 783,9} 7,938,8} 2,104,7| 297,3 9,427,5'25.4 
Nat. Enam. & Stamping, pref. (quar.)--) 1% |Mch, 31)/Mch.12 to April 2/ State __.._____ 1,000,0) 850,7| 15,015,0| 4,484,0, 320,0 18,936,0 25.3 
Nat. Gas, El. Lt. & P., pref. (quar.)...-| 1% |April 1j/Mch. 26 to April 1 | 14th Street___. 1,000,0) 310,6 5,909,8| 1,118.9) 559.6 6,608,9 25.3 
National Lead, com. (quar.)_......---- % \Mch. 31/Mch.11 to Mech. 15 | Goal &Iron____| 1,000.0 421,1 6,152,0} 1,000,0' 612,0 6,382,0 25.3 
National Licorice, pref. (quar.) (No. 35)-| 134 |Mch. 31/Mch. 28 to April 2 | Union Exch__. 1,000:0) 945,9 8,876,2 964,2; 1,243,3 8,781,0'25.1 
National Sugar, pref. (quar.)........-- 144 jApril 3 Holders of rec. Mch. 20 ae 
National Surety (quar.)_..-...-------- 2 April 1/Mch.23 to April 2 | Totals, Average|132,350,0 201,782,5|1345,877,6|304,650,7 72,818,6 1384,376,1/27.2 

OO eee eer ee 1 April 1)Mch. 23 to April 2 | neem 
Nebraska Telephone (quar.)-~----..----- 1% |April 10/April 5 to AprillO | Actual figures |Mch. 18_| _..-.-- 1347,255,7 305,078,2 73,546,9 1385,804,3 27.3 
Nevada Consolidated Copper Co. (quar.)- aie = + Mch. 18 ‘ to ian aee ! | | 
New England Telep. & Teieg. (quar.)-_-- Mch. 31 Holdersof ree. Mch. 15a yt ge ee me Cg oe ae 
New York Air Brake (quar.)......---... 1% |Apirl 28 Holders of rec. Apr. 54 * New capital subscirbed awaiting approval of the Comptroller, $1,800,000. 
New York Dock, pref. (quar.).......---- April 15|/Holders of ree. Aprii 1 On the basis of averages, circulation amounted to $46,540,600 and United States 
N.Y. Mige. & Security (quar.)--_------ 3  |April 1|Holders of rec. Mch. 25 | deposits (included in deposits) to $1,655,200; actual figures March 18, circulation, 
Niagara Falls Power (quar.) (No. 5)_---- 2 April 15 Holders of rec. April ? $46,602,300; United States deposits, $1,732,200. 

Miprtra nes 2222222] Byg [Abell 20/Ape 1 to. Apriy | The State Banking Department also now furnishes weekly 
North American Co. (quar.)__..-.--.--- 1% [April 1|Holdersof ree. Meh.16a | returns of the State banks and trust companies under its 
yi teowy pool at oo arcs a re 18| Holders ot ae on bie charge. These returns cover all the institutions of this class 
Otis Elevator, common (quar.)...----- -| fl April 15 Holders of ree. Mch. 31 | in the whole State, but the figures are compiled so as to 

fo | es 1% jApri 5|Holders of rec. Mch, 31 isti ; . Cit 
Pacific Telep. & Teleg., pref. (quar.)----| 134 |April 15/April 1 to April 16 distinguish between the results for New York City Loatg 
Phelps, Dodge & Co., Inc. (quar.).____- 214 |Mch. 30/Holders of rec. Mch.20a | New York) and those for the rest of the State, as per the 
an ae a com. (quar.)---- 1x —_ z _ 17. to — 4 following: 

eferr: 2 ar eat ch. Mch.17 to Mch. 3 —_T : . . 
Procter & Gamble. pref. (quar.)..-------- 2  |April 15 Holders of rec. Mch3la For uongpciong 2 pee beng] noon ware = various items are 
Produseme Gl Giger)... 5. ....... 25. $1.50 |Mch. 31 Holders of rec. Mch. 18 ronicle . ‘ 
Quaker Oats, common (quar.)___------- 2% |April 15 Holders of rec. April la made up, see , »P 

gS eee 1% |May 31|Holders of rec. May la STATE BANKS AND TRUST COMPANIES. 

Republic Ir. & Steel, pref.(quar.)(No.37)| 1% |April 1/ Holders of rec. Mch.16a - 
Royal Baking Powder, com. (quar.)----| 3 Mch. 31)Holders of rec. Mch.15a { 

EE OSS Re EE 1% |Mch. 31)Holders of rec. Mch. 15a State Banks | Trust Cos. | State Banks | Trust Cos. 
Rubber Goods Mfg., common. _---_-_-- 2  |Mch. 30)Holders of rec. Mch. 25 | Week ended March 18. in in outside of outside of 
Safety Car Heating & Lighting (quar.)--| 2 April 1/Holders of rec. Mch.lia Greater N. Y ..Greater N. Y. Greater N. Y.\GreaterN. Y. 
St. Joseph Stock Yards (quar.)_-------- 1% {Mch. 31)/Holders of rec. Mch. 23 
Scranton Elec. Co., pref. (quar.).-.---~-- 1% |April 1\Mch. 23 to Meh. 31 _$ | $s $ $ 
Sears, Roebuck & Go., com. (pay. in stk.)/33 1-3e/April 1|Holders of rec. Mch.15a | Capital as of Feb. 28- --- 23,975,000, 63,206,000; *8,998,000) *9,525,000 

Preferred (quar.)_---__ al ENE 1% {April 1|Holders of rec. Mch.15a 
Shawnigan __ater & Power (quar.)--_---- 14% | April eepeaenns PR Rago Surplus as of Feb. 28----| 38,886,100) 175,811,500 *11,245,739) *11,078,293 
Sloss-Sheffield Steel & Iron, pref. (quar.)} 134 |April 1)\Holders of rec. Mch.18a 
South Porto Rico Sugar, com. (quar.)---| 1 April 1/Mch.22 to April 2 | Loans and investments._| 282,320,300 1,031,961,500, 94,874,100} 145,086,300 

Preferred (quar.)_.................- 2 April 1|/Mch, 22 to April 2 Change from last week - —74,800| +5,257,000 +355,000 + 442,700 
Spring Valiey Water (quar.)_.._...---- 50c. |Mch. 31/Mch.18 to Mch. 31 
Standard Milling, pref. (No. 16)-------- 2 April 15| April S: 36: Se OR co 5 ne ca pacwoeees 46,234,400! 108,540,000} ---.------| ---------- 
Subway Realty (quar.)__..____....-._- 1% |April 1)Holders of ree. Mch.25a Change from last week - + 160,400 —789,400; --.-------| ---------- 
Sulzberger & Sons Co., pref. (quar.)----| 134 |April 1|/Mch.17 to Mch. 31 ’ 

Swift & Co. (quar.) (No. 98)__________- 1% |April 3)/Mch.12 to April 3 | Legal-tenders & bk. notes} 23,377,400) 13,205,800) ----------| ---------- 
Texas Company (quar.)______..._____- 2% |Mch. 31)Holders of rec. Mch.18a Change from last week - —55,100 +52,200; ----------| ---------- 
Texas & Pacific Coal (quar.)_.._______- 1% |Mch. 31/Mch.19 to Mch. 31 

Underwood Typewriter, preferred (quar.)} 1% |April 1|Holders of ree. Mch20a | Deposits ....--.------- 327,696, 100|1,115,253,700| 101,406,900; 153,947,500 
Union Bag & Paper, pref. (qu.) (No. 48)_| 1 April 15|Meh.16 to April 16 Change from last week _ +17,200, +12,481,400 + 102,700 —409,300 
Union Switch & Signal, com. & pf. (qu.)| 3 April 10;April 1 to April 10 

Union Typewriter, Ist pref. (quar.)-_---- 3% |April 1)Holders of rec. Mch.18a | Reserve on deposits- - - - - 92,929,500} 127,810,600) 22,013,100; 23,527,500 

Second preferred (quar.)-...----.---- 4 April 1/|Holders of ree. Mch.18a Change from last week - —484,600 —933,200 —310,800 —765,500 
United Bank Note Corp., pref. (quar.)--| 1% {April 1|/Mch. 16 to Apr. 2 
United Cigar Stores, Corp. of (quar.)--.--| 1% |April 15|April 2 to April16 | P. C. reserve to deposits_ 28.9% 16.0% 22.5% 15.9% 

|” Spiga ERE lee. aes a alow ¥% |April 15|April 2 to April 16 Percentage last week - - 29.0% 16,0% 22,7% 16,4% 
Lee Soong 3 (quar.)- eae keene rea] 7 neue of rec. Mch. 25a 

as Improvement (quar.)...--.-- p olders of rec. Mch. 31 
United Shoe Mach. Corp., com. (quar.)-- April 5|Holders of rec, Mch.15a + Increase over last week. — Decrease from last week. *As of Nov. 10 1910. 
Preferred (quar.)._.._........-_---- \% |April 5|Holders of rec. Mch.15a Note.—*‘Surplus” includes all undivided profits. ‘Reserve on deposits” includes, 


U. S. Envelope, Preferred 14%|May_ 10/Holders of rec. April 22 | for both trust companies and State banks, not only cash items but amounts due 


2 

2 

2 

1 

g 
U.S. Finishing, com. (quar.) (No. 9)----| 1 April 1/Holders of rec. Mch. 21 | from reserve agents. Trust companies in New York State are required by law to 
Preferred (quar.) (No. 47)_---------- 1% |April 1|Holders of rec. Mch. 21 | keep a reserve proportionate to their deposits, the ratio varying according to loca- 
U.S. Printing of Ohio (quar.)_____.---- 1% |April 1|/Mch.21 to April 2 | tion as shown below. The percentage of reserve required is computed on the 
U.S. Radiator Corp., pref. (quar.)-_----- 1% |April 15|Mch. 22 to Mch, 31 | 2ggregate of deposits, exclusive of moneys held in trust and not payable within 
U. 8. Steel Corp, com. (quar.)(No. 29)--| 1% |Mch. 30/Mch. 2 to Mch. 12 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Utah Copper Co. (quar.) (No. 11)..---- 75c.|Mch. 31\Mch.18 to Mch. 21 | represented by certificates, and also exclusive of deposits secured by bonds of the 
Va.-Carolina Chem., pref. (qu.) (No. 62)} 2 April 15\April 1 to April 16 | Stateof New York. The State banks are likewise required to keep a reserve varying 
Western Electric (quar.)_._.......---- 2 Mch. 31\Mch.25 to Mch. 31 | according to location, the reserve being computed on the whole amount of deposits 














Western Union Teleg. (quar.) (No. 168) April 15)|Holders of rec. Mch.20a | exclusive of time deposits not payable within thirty days, represented by certificates 
Westinghouse Air ot Eg nade Se sink an dole bate PY: April 10/Apr.1 to April 10 | (according to the amendment of 1910) and exclusive of deposits secured by bonds 
MR chidiubsnticetausescs ub nonenwes 1% /April 10/Apr.1 to  April1o | Of the State of New York. 
EBB RRSIRRE Gage ais gre teen Cre 1 April 10|Apr.1 to April 10 —Trust Cos.— —State Banks— 
Westinghouse El. & M/Jg., pref. (quar.)-..| 1% |April 15|April 6 to April 16 | Reserve Required for Trust Compantes Total Of Total BR 
PN HONE 52 cnn So cc nce se cee ke h1% |April 15|April 6 to April 16 and State Banks. Reserve which Reserve =— 
Yukon Gold Co. (quar.) (No. 7)---.---- 2 (|Mch. 31/Mch.14 to Mch. 31 Location— Required tn Caph. Regus. in Cash. 
¥ —— | Manhattan Borough............------ mnisiecaants 15% 15% 5% 15% 
a Transfer books not closed. 0b Transfer books closed from Mch. 26 to April 2, 


Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 

Brooklyn Borough, with branches in Manhattan. _15% 15% 20% 20% 
Other Boroughs with branches in Manhattan_-...15% 15% 15% 15% 
Elsewhere in State...... 10% 5% 15% 6% 


both inclusive. d Correction. e Payable in common stock. / Declared 4%, pay- 
able in quarterly installments 4g Pzyable to holders of record March31. h On ac- 
count of accumulated dividends. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each cor- 
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 

















| 
Clear .-House || Clear.-House |State Banks || Total of all 
Week ended March 18. Banks. Banks | Trust Cos. not || Banks& Trust 
ActualFigures|| Average. \in C.-H. Aver. Cos, Average, 
] 
)Nat. banks $ || $ $ $ 
Capital { March 7_-.-.| 132,350, we 132,350,000) 71,731,000|; 204,081,000 
State banks 1] 
Surplus ) Feb. 28 _-.--- 201,782, a 201,782,500) 184,355,200)| 386,137,700 
| | 
Loans and investments! 1,347,255,700) | 1,.345,877,600) 1,113,833,100 2,459,710,700 
Change from last — +1,976, sed | | +11,430, 800) +5,724,400 | +17,155,200 
ee ..11,385,804, 300 | 4, 384,376, 100 al, 069,663,100, 2,454,039,200 
Change from last week} +3,095,600)) + 10,236,000 +7,124,600|| + 17,360,600 
a ee 305,078, 200]| 304,650,700; 114,174,800} 418,825,500 
Change from last week + 1,032,800) | scat —909,100', —2,780,100 
Legal tenders. -...-..-- 73,546,900} 72,818,600) 621,101,400 93,920,000 
Change from last week; +1,072, 600 | +1,175, 900) +71,600 + 1,247,500 
Aggr’te money holdings! 378,625,100) 377,469,300| c135,276,200. 512,745,500 
Change from last week} +2,105,400 | —695,100 —837,500|| —1,532,600 
Money on deposit with | | 
other Dis. & trust 08.) .........6]} : c.secccuse | 24,055,100) 24,055,100 
Change from last week ile whe cent (etipun dg —345,000 —345,000 
Total reserve. -_...-.-- | 378,625, 100)|| | 377,469,300 159,331,300'| 536,800,600 
Change from last week} +2,105,400)) 95,100; - -1,182,500,;| —1,877,600 


Percentage to deposits) | | 








requiring reserve ---- 27.35% || 27.29% BPs e Ok wdiwd own nie 

Percentage last week __ 27. 25% | 27.54% | ot» 4 | i ree 
| | 

Surplus reserve. ---.--- 31,375,275) uiieasene hh) eameneadas 


32,174,025 || 
| 





+ Increase over last week. — Dedrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies In New York City;’’ with this item included, 
deposits amounted to $1,218,758,100, an increase of $12,951,800 over last week. 
In the case of the Clearing-House banks, t&@e deposits are ‘‘net’’ both for the average 
and the actual figures. 06 Includes bank notes. c Of this amount State banks held 
$13,530,400 and trust companies $121,745,800. 


The averages of the New York City Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 




















Week Loans and | ot. Money| Entire Res. 
Ended. (\Investments.| Deposits. Specie. Legals. r Holdings. 'on Deposit. 
Cn SE” $ i 8 

Jan. 14.-| 2,287,094,2) 2,230,817,2| 372,712,3) 93,917,8| 466,630,1| 489,427,3 
Jan, 21-_ | 2,314,241,8) 2,278,042,7| 391,052,4 95,099,7| 486,152,1| 508,071,6 
Jan. 28_-.| 2,346,919.6 2,325,565,5| 402,126,4| 97,910 8} 500,037,2| 521,788,6 
Feb. 4-../ 2,400,531,9 2,388,262,1) 412,134,0| 93.720,2: 505,854,2, 529,947,6 
Feb. 11-..} 2,412,497,9 2,404,193,5) 412,962, 6| 95,663,8 508,626,4) 531,387,6 
Feb. 18--.| 2,432,389,.8) 2,423,819,1| 416,383,3) 95,146,0| 511,529,3| 534,354,6 
Feb. 25. .)} 2,429,340,1) 2,425,821,7; 421,086 3 | 95,844.4) 516,930,7| 538,907,1 
Mch, 4-./ 2,441,291,1 2,440,032,2 23,823,2) 94,347,3, 518,170,5| 539,423,4 
Mch. 11-_-.| 2,442,555,5 2,436,678,6| 421,605,6 92,672,5' 514,278,1! 538,678,2 
Mch. 18-_~.' 2,459,710,7 2,454,039,2' 418,825,5' 93,920,0 12,745,5' 536,800,6 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 






































for the week ending Mch.18, based on average daily results: 
We omit two ciphers (00) in all these figures. 
Loans, Legal Deposit with 
Disc'ts Tender 
Banks. | Capi- Sur- and Specie.| and Clear- | Other Neat 
tal. plus. Invest- Bank ing Banks, Deposits, 
ments. Notes Agent. é&c. 
N. Y. City 
Boroughs of 
Man.& Brz. x $s $ $ $ $ 
Wash. Hgts} 100,0 282,0;} 1,287,0; 139,0 57,0 209.0 16,0) 1,326,0 
Century _..| 250,0 148,9| 1,457,3 37,8} 178,2 62,0} 178,1| 1,503,2 
Colonial _--}| 400,0} 402,8) 6,515,9| 810,1} 358,8}  548,7| 277,1| 7,758,1 
Columbia __| 300,0 762,4| 6,651,0} 599,0) 543,0 737,0 63,0} 7,478,0 
Fidelity .--| 200,0 183,2) 1,090,4 60,5| 113,3 100,8) <u... 1,137,4 
Jefferson_..| 500,0 521,5| 3,539,9| 254,1) 393,0 314,8| 699,6| 4,732,0 
Mt. Morris 250,0 334,4| 2,491,9| 458,5 42,2 457,3 65,1) 3,280,9 
Mutual _._.| 200,0 387,2| 3,547,3 16,8} €62,2 630.2; ...-.- 4,473,8 
Plaza _.... 100,0| 460,9| 4,205,0} 324,0) 489,0} 1,219,0) ----- 5,743,0 
23d Ward-_-| 200,0 107,4| 1,937,7| 168,5 55,4 DE <cenm 2,213,6 
Yorkville __| 100,0 492,8| 4,216.6 41,2} 820,5 2395! 284,3| 5,444,5 
New Neth’d| 200,0 271,8| 2,369.0; 258,0 85,0 317,0! 35,0) 2,715,0 
Batt.Pk.Nat| 200,0 153,2| 1,349,3) 150,5 47,6 Ae * ees 1,178,2 
Aetna Nat_| 300,00}  309,6) 2,029.4) 455,0| 39,9) 140,7| 66,8) 1,993,2 
Borough of 
Brooklyn. 
Broadway _| 200,0 538,6) 3,301,6 34,9} 434,1 306,3' 254,7| 3,739,4 
Mfrs.” Nat.| 252,0} 843,9| 5,271,4| 497,0| 244,4] 1,108,2; 220,5) 6,176,9 
Mechanics’_| 1,000,0; 853,1/ 11,672,2) 317,3| 1,380,7| 1,443,6 208,0/ 15,016,6 
Nassau Nat.) 750,0! 1,043,5) 7,598,0| 596,0} 303,0} 1,198,0) _---- 7,803,0 
Nat. City_-| 300,0 588,1| 3,858,0 93,0} 525,0 631,0 173,0| 4,965,0 
North Side_| 200,0 150,8} 1,957,3} 131,8| 122,6 238,6 86,5) 2,285,1 
First Nat-.| 300,0) 638,7| 3,383,0| 314,0| 78,0) 476,01 39,0) 3,125,0 
Jersey City. | 
First Nat_-| 400.0} 1,269,8| 4,960,2| 304,9| 349,5|] 7,760,3 414,0) 12,226,1 
Hud.Co.Nat} 250,0 63,5| 2,829,4| 145,9 44,9 396,1! 263,1| 2,745,2 
Third Nat__| 200,0 406,0| 1,625,9 64, 92,6 904,5 30,4) 2,547,3 
Hoboken. | 
First Nat_.} 220,0 630,3|} 3,233,9| 146,0 17,1 231,6. 318,4| 3,201,3 
Second Nat.| 125,0 255,3| 2,708,1; 154,4 50,5 54,7, 202,4| 3,076,5 
Tot. Mch.18) 7,497,0; 12,799,7| 95,086,7| 6,572,9| 7,527,5| 20,185,6 3,895,0|117884,3 
Tot. Mch.11| 7,497,0| 12,734,8; 95,009,3) 6,528,0| 7,855,2| 15,444,2 3,559,4|112730,9 
Tot. Mch. 4| 7,497,0 12,717,6) 95,093,0) 6,525,8| 7,467,0| 15,215,6 3,153, 4/110954, 5 





Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omit two ciphers (00) in all these figures. 























Capital 
Banks. and Loans, Specie, | Legals. |Depostis. a| Circu- | Clearings, 
Surplus. | lation, 
oe eS $ a $ 
Feo. 25.-| 40,200,0) 217,898,0! 25,282,0) 3,110,0) 264,383,0) 7,743,0| 125,354,0 
Mch. 4--| 40,200,0) 218,391,0) 24,536,0 3,167,0, 267,557,0, 7,749,0) 163,675,0 
Meh. 11_-_| 40,200, 0) 218,634,0 25,051,0 3,006,0) 263,782,0' 7,764,0|} 145,690,0 
Mch. 18_-| 40,200,0; 220,211,0, 26,286,0 2,900,0 acta 7,747,0| 166,353,4 
Phila | 
Feb. 25..| 55,465, ol 260,184 4,0) 76,981,0 314,383,0 15,717,0| 123,088, 
Mch. 4--| 55,465,0 260,856,0) 76,392,0 317,115,0 15,500,0| 174,711,5 
Mech. 11_-| 55,465,0; 262,779,0) 75,400,0 314,600,0 15,359,0| 143,129,4 
Mch. 18. -| wn 262,156, “a 75,315,0 315,983,0 15,355,0) 139,917,0 
a Includes Government deposits and the item ‘“‘due to other banks.”” At Boston 


Government deposits amounted to $3,058,000 on March 18, against $3. 059,000 on 
March 11. 














Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 18; also 
totals since the beginning of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 

For Week. - a sale 1910. 1909. 1908. 
a, eS ae | $3,185,036] $4,265,121] $3,231,285! $2,332,789 
General Merchandise- - - - - -- 18,129,665] 18,300,788} 14,317,949, 9,814,846 

CONE h.. inecdivetechdin $21,314,701| $22,565,909] $17,549,234 $12,147,635 

Since January 1. | 
A eee $36,528,115} $41,204,872) $41,128,913 $32,215,264 
General Merchandise - - --- | 151,860,041) 178,441,534) 146,499,725 93,772,291 











Total 11 Weeks.......... —_— 388, ‘site vhs ,646, nl i ,628,638 $125,987 ,555 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 18 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 

















| 191i. 1910. 1909. 1908. 
For the Week............. $17,804,245| $13,664,240) $13,032,394) $15,208,810 
Previously reported - -- ----- 150,696,348) 122,323,720] 124,086,873) 158,256,596 
Total 11 Weeks---------- pemenaanis chs naman. $137,119,267|$173,465,406 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch.18 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Exports. Imports. 
Gold. 

Week Since Jan.1}| Week Since Jan.1 
Cet. TE ess cain cedwes! sonknal: ° atta >-- ona $18,350 
| Sy are ay ee ee a See $11,822 45,641 
EE conn tape n dbe demas $3,500 Tt  acciebl: °- uatecmeae 
a cnt dawebisawdancas 13,600 794,895 1,903 864,541 

BE = © hn caa Shcleescaen>sesnued ~ hattheeh) ) ane 267 ‘ 
ge” a RES ee sip eens = 2 360,000 19,621 633,684 
i er OeN 0. on anced = Senewd 65,000 41,159 524,591 
J ge | SES ee ee $17,100) $1,223,395 $74,772) $2,159,835 
» ko Se ere ,200| 6,436,318 409,513} 2,858,978 
we eee 6,850,985) 27,713,480 623,594} 3,285,585 

Silver. 

Ciens -IUE. s Sos Sos Sd oe ee $800,427) $9,479,214; ------ $115,006 
EE an: one wang ents bauee tees 27,000 747,300 17 5,354 
gE ie Nereis Smee, Same Pe Sa tecnne 4,141 
,.  ¢ Se eee ae 1,157 38,217 705 15,719 
WN ws dw oucabecedec i scccinsat Saiteeer ° Saeee 51,511 530,858 
ee ee ere Seat my 17,253 147 398,240 
All other countries. .-.-.....--.-- 200 75,601 469,882 
ei SONt.. cccldccwe hada ass See $828,784|$10,299,377| $127,981) $1,539,200 
FN BOO, ondadesancna psn Same 822,739| 9,290,561 68,970 832,134 
WEE NEU 6anccce secs nsnsscee 460,985! 10,240,257 55,435 940,752 











Of the above imports for the week in 1911, $1,830 were 
American gold coin and $588 American silver coin. 








Banking and z inanctal. 
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Railroad and Industrial Stocks 


Let us send you our circular describing 110 ISSUES of listed Rall- 
road and Industrial Stocks. 


Spencer Trask & Co. 


43 EXCHANGE PLACE, --= NEW YORK, 
Chicago, Ill. Boston, Mass., Albany, N. Y. 


Members New York Stock Exchange. 














WHITE, WELD & CQO. 


Members New York Stock Exchange. 
THE ROOKERY; 
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Rankers’ Gazette. 


Wall Street, Friday Night, March 24 1911. 


The Money Market and Financial Situation.—The week has 
been unusually barren of developments or news affecting the 
security markets, and the latter have, therefore, been dull 
and uninteresting. These markets show no perceptible re- 
covery from the shock received on Feb. 24, and the volume of 
business this week has been very close to the low record in 
recent years. It is true that prices have recovered some- 
what, in a staggering sort of fashion, from the fall sustained 
at the end of February, but they are still in most cases well 
below the level theretofore prevailing. 

Moreover, dulness is not confined to Wall Street opera- 
tions. Some of the railroads are, as is well known, reporting 
decreased traffic receipts and the Clearing House returns 
show a steadily enlarged percentage of decrease when com- 
pared with the corresponding period last year. 

It is also an interesting and significant fact that of the 
orders recently booked by the United States Steel Corpora- 
tion it is reported that the proportion required, directly and 
indirectly, for railroad purposes is only about one-quarter 
the normal amount. In other words, the usual proportion 
for such uses is estimated to be over 33%, whereas now it is 
only a trifle over 8%. 

An unusual demand for the shares of two or three large 
local banks and an advance in prices of from 8 to 15 points 
attracted more or less attention in banking circles. To-day 
it is announced that well-known representatives of other 
banks will soon be made directors of the National Bank of 
Commerce and that hereafter the management of this bank, 
the National City, First National and Chase National will 
be along “‘community-of-interest” lines. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 2@2\4%. 
Commercial paper quoted at 334@4% for 60 to 90-day 
endorsements, 334@4% for prime 4 to 6 months’ single 
names and 4144@4%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an ixcrease in bullion of £169,240 and the percent- 
age of reserve to liabilities was 46.69, against 49.60 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows an increase of 5,525,000 
francs gold and 6,900,000 francs silver. 

NEW YORK OITY CLEARING-HOUSE BANKS 




















i 1911. 1910. 1909. 
| Averages for Differences Averages for | Averages for 
| week ending Srom week ending | weck ending 
| March 18. previous week. March 19. March 20. 
3 | ° | $s | $ 
iain bescnceen 132,350,000 | ----------! 128,350,000) 126,350,000 
ee mh rere :| 182,627,500) 168,258,900 
Loans and discounts. --. 1,345,877,600 Inc. 11,430,800 1,243,617,500 1,301,635,400 
Circulation _.........- 46,540,600 Dec. 64,800 47,929,700 48,581,900 
Net deposits__-.....-- 1,384,376,100 Inc. 10,236,000 1,241,012,700 1,348,465,300 
U.S. dep. (incl. above) 1,655,200 Inc. 52,700 1,740,400 2,453,600 
_ _. 2 ee 304,650,700 Dec. 1,871,000: 256,289,700; 271,520,100 
Legal tenders .....:.-. 72,818,600 Inc. 1,175,900) 63.413.900) 80,502,700 
| | 
Reserve held __.....-- 377,469,300 Dec. 695,100 319,702,600 352,022,800 
25% of deposits_....-. 346,094,025 Inc. 2,559,000 310,253,175 337,116,325 
Surplus reserve. ---- ' 31,375,275 Dec. 3,254,100 9,449,425 14,906,475 
| | | 
Surplus, excl. U.S. dep.' 31,789,075 Dee. 3,240,925, 9,884,525 15,519,875 
i { i 


Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, togethcr with the returns of the separate banks, also the summary issued by 
the State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 

Foreign Exchange .— Business has been conducted quietly 
and within a narrow range of quotations. Demand to-night 
closed at 4 8615 and cable transfers at 4 8645@4 8650. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 484% for sixty-day and 487 for sight. To-day’s 
actual rates for sterling exchange were 4 8415@4 8425 for 
sixty days and 4 8610@4 8620 for cheques and 4 8645@ 
4 8655 for cables. Commercial on banks 4 83144@4 833% 
and documents for payment 4 83144@4 8334. Cotton for pay- 
ment 4 83144@4 83% and grain for payment 4 83'4@4 8334. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 21% less 1-16@5 211% for long and 5 20@5 19% less 
3-32 for short. Germany bankers’ marks were 94 9-16@ 
945% for long and 95 less 1-32@95 for short. Amster- 
dam bankers’ guilders were 40 26@40 27 for short. The 
posted rates as quoted by a representative house remained 
daily at 4 841% for sixty days and 4 87 for sight. 

Exchange at Paris on London, 25f. 2834¢.; week’s range 
25f. 294c. high and 25f. 28{c. low. 

Exchange at Berlin on London 20 m. 441% pf.; week’s 
range, 20 m. 46 pf. high and 20 m. 444 pf. low. 

The range of foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques . Cables. 
High for the week __-_....--- 4 8425 4 8630 4 8660 
Low for the week_._..--.--- 484 4 8605 4 8635 
Paris Bankers’ Francs— 
High for the week _......--- § 21% 5 20 plus 1-32 5 19% less 1-16 
Low for the week_-...------ 5 21% 5 20 less 1-32 5 19% less 7-64 
Germany Bankers’ Marks— 
High for the week -.-..-..-.- 45% 95% plus 1-32 9514 less 1-32 
Low for the week. -.-....-.--- 94 9-16 3% 1-16 95% plus 1-32 
Amsterdam Bankers’ Guilders— 
High for the week -.....---- 40 14 40 28 40 32 
Low for the week_-......... 40 08 40 25 40 29 


The rates for domestic exchange at the undermentioned 
cities at the close of the week are as follows: Chicago, 15c. 





a 
ss 


er $1,000 premium. Boston, 12%c. per $1,000 discount. 
New Orleans, commercial, 25c. per $1,000 discount; bank, 
$1 per $1,000 premium. Savannah, buying, 3-16c. per 
$1,000 discount; selling, par. Charleston, buying, par; 
selling, 1-10c. per $1,000 premium. St. Paul, .55c. per 
$1,000 premium. St. Louis, 25c. per $1,000 premium. 
San Francisco, 60c. per $1,000 premium. Montreal, 467%<c. 
per $1,000 discount. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $98,000 Virginia 6s deferred trust re- 
ceipts at 54 to 58. 

There has been a further falling off in the volume of busi- 
ness in the bond department at the Exchange, the trans- 
actions on Thursday and again to-day having been much 
below any recent average. The market has shown no de- 
cided tendency in one direction or the other, and in almost 
all cases price changes are without significance. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The followin 
are the daily closing quotations; for yearly range see third 
page following. 





| Interest | Mch. | aren 








{ 
| Mch. | Mch. | Mch. | Mch. 

| Periods; 18 | 20 21 22 | 23 24 
, a registered Q—Jan .*1014% *1014%4 *1011%4 /*1014% *101% |*101\4% 
y RAE eb coupon Q—Jan .*1014% *101% *101%4 |*1014¢ *101% |*101% 
3s, 1908-18_...._. registered Q—Feb *102 (*102 (*10134/*101% #10184 |*101% 
ee coupon Q—Feb *102 (*102 |*10134 |*101%4 *101% |*101% 
CEE Nom 6 wdbinaiel registered Q—Feb *11514 #11544 *115 [*115 (*115 /*115 


a wee: .<.-..-: _.coupon Q—Feb |#1154¢ #11514 /*115% |*115% *115% |* 115% 
2s, 1936. Panama Canal oe |*101 ‘a ‘ieee je101 {° 101 101 


' 





* This is the price bid at the morning board: no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has, as noted above, been very dull. The transactions, 
although small at the beginning of the week, have diminished 
day by day, and to-day were the smallest since June 1908. 

Notwithstanding this extreme dulness, the market has 
been generally firm, and net changes are in most cases to a 
higher level. 

Among the exceptions is Canadian Pacific, which steadily 
advanced from last week’s quotations to a new high-record 
price. Atchison has also been strong, advancing to the 
highest price of the year and a few other issues, including 
Union Pacific, Lehigh Valley and Brooklyn Rapid Transit, 
have been relatively firm. Consolidated Gas has moved 
up 3 points, Steel common 14 and Steel preferred 14 point. 

On the other hand, Baltimore & Ohio, Great Northern, 
Amalgamated Copper and Am. Beet Sugar have declined. 

For daily volume of business see page 788. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | ' Range since Jan. 1. 








STOCKS. Range for Week. 
Week ending March 24. for 
|Week.| Lowest. | Highest. || Lowest. | Highest. 

Associated Oill_......-- 100 48 Mch24 48 Mch24 48 #£=Mch' 48 Mech 
Batopilas Mining. -- ---- 100 $2 Meh20 $2 Mch20 $2 Jan $2% Jan 
Col Fuel & Iron, pref- - - 100110 Mech 23110 Mch23 110 Mch110% Jan 
Col&H C&lI trefsfullpd 100 14 Mch22 14 Mch22 14+ Mchi 14 Mech 
Comstock Tunnel. .---.-- 300 20c. Mch 24 20c. Mch 24) 20c. Feb, 26c. Feb 
Gren Obrpet.. 2. - 22+. 90 695g Mch 21 71 Mech 21, 60 Jan 71 Mch 
Cuban-Am Sugar, pref... 300 92 Mch2! 93 Mch 22 88% Jan 93 Mch 
Detroit Edison -...---- 300110 Meh 20110% Mch 21,1074 Jan1ll0% Mch 
EI du Pont Powd., pref. 10, 84% Mech 21 84% Mech 21) 82 Jan, 84% Mch 
General Chemical - - -- - 100 13114 Meh 23 13144 Mch 23) 100 Jan 135 Feb 

RE. cn dinense se 120 106144 Mch 2210644 Mch 22: 103% Jan 107 Mch 
Lackawanna Steel - - - - -- 285, 44 Mchi8 44 Meh 20) 38 Feb 44% Mch 
Rutiand, pref.......... 100 40 Mchi18 40 Mech ig) 40 Feb 40 Feb 
St Jos & Gd Isid, 2d pref 200; 394% Mch 21 394% Mch 2 39% Mch| 40 Jan 
Texas Co rights_.____-_- 4,479 4 Mch 20 4% Mch 1 4% Mch 1 Mch 
Underwood Typewriter_| 200) 6314 Mch 24 6344 Mch 23) 6334 Mch 6344 Mch 

PE a iccs ena dh chose Mch 102% Mch 


40 102% Mch 24102% Mch 24] 1027 
| ' 





Outside Market.—The dulness in ‘‘curb” securities has 
been more pronounced this week than ever. The move- 
ments of several of the leading industrials were the only re- 
deeming features of the market. American Tobacco opened 
at 470, dropped to 451 and sold to-day at 455. Intercon- 
tinental Rubber was active and after a break from 31% to 
297% recovered to 31% and closed to-day at 3144. The 
strength of Standard Oil was marked by an upward move- 
ment of 40 points to 680, though it reacted thereafter to 655. 
United Cigar Mfrs. common advanced from 57 to 5934 and 
dropped to 58%. In the bond department Amalgamated 
Copper 5% notes weakened from 99% to 9934. Amer. Ice 5s 
sold down from 82 to 8134 and up to 83. Mo. Kan. & Tex. 
5% notes eased off from 993% to 9914. Southern Bell Telep. 
& Teleg. 5s were traded in at 97 and Texas Co. 6s down from 
101 7-16 to 100% and up finally to 10134. Western Pacific 
5s dropped from 953, to 935% and recovered to 937%. The 
new issues of N. Y. State Canal 4s appeared and sold, “‘w.i.,”’ 
up from 103% to 10334. In the mining department the 
listing on the Exchange of Chino Copper and Ray Consoli- 
dated Copper accentuated the dulness. Chino declined from 
21\% to 20% and moved up to 22, further trading being 
on the Board up to 2254 and down to 22% finally. Giroux 
rose from 6 7-16 to 65%, fell to 6 and ends the week at 6%. 
Greene Cananea improved from 6% to 6 9-16. Miami weak- 
ened from 1954 to 1914. Ray Consolidated sank from 17 to 
1634, moved up to 17% and then sold on the Exchan e at 
171% up to 17%. Kerr Lake eased off from 6 7-16 to 6 5-16. 
La Rose Consolidated advanced from 4% to 434, sank to 4% 
and finished to-day at 454. Nipissing moved up from 114% 
to 114% and down to 10%, advancing finally to 11. . 

Outside quotations will be found on page 788. i 
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STOCK S—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Range since January 1. Range for i 
— the NEW YORK STOC On basis of 100-share lots, Year 1910. : 
Saturda ~ Monday Tuesday , Wednesday | Thursday Friday Wee’ EXCHANGE —— 
March 18. | March 20. | March 21. | March 22. | March 23 | March 24 | Shares. Lowest, Highest. Lowest, Highest, 
1071g 108 | 1077s 1091g} 1087, 1 1091g 10934} 1093, 10934) 1091g 10912) 52,350) Aten Topeka % Santa Fe}100!g Jan 3) 109% Mch°2/; 90% J’ly | 1241; Jan 
10215 10234}. 10212 10219] 10212 102344 1025, 10234) 1025g 1025s) 1025 10234 2'200 oe a cere « 10034 Jan 3} 103ig Jan 27|| 797 J’ly | 1041 Jan 
11912 11915 *11919 121 |*121 122 }*12019 121 | 121 121 |*11919 120!e 200) Atlantic coast Line RR..| 117 Jan 3] 124 Feb 7j/ lu2ied’ly | 137i: Jan 
103 10314] 10314 1035s] 1035g 10334} 10314 10319} 103 103 | 10234 10234! 2,820 I a'timore & Ohic...... 102 Feb £4] 109!2 Jan 31]] '00ly Sev] 119g Jan 
*883 8834] *87l2 8834) 8712 871g} *8714 8814) *871q4 8814] *87 = 88! 100 ie BO pore ne 87!2 Mch21| 91 Jan 4// &74Sep] 4 Jan 
7714 77g} 7712 777%g| 77% 73 78 7873! 78le 785s} 7814 78le| 19,120)/Krooklyn Kapid Transit.| 74% Jan 3] 79lo Feb 6 U8lg Feb 82%, May 
21614 21653] 2177 218% 2184 21912] 219 21934) 2195g 22014] 21834 220 | 20,975/¢ ‘anadian Pacific_.....- 1955g Jan 3) 220l4 Mch23|/ 176°, Feb | 20233 Now 
*62lo 72l4| *62lg 69 | *62lg 69 | *6212 69 | *62l2 69 | *62lg 69 | -....- ‘anada Southern. ..... 62 Mch 3} 65 Jan 10}/ 60!2Jd’ly| fu van 
*270 284 |*270 284 |*270 284 [*270 284 |*270 285 |*270 285 | .....- Centrat of New Jersey...| 270 Mch10} 285 Feb 2ijj 248 J’lyj 212 «an 
82 82le] 823 83lg| 823, S3lgf 822 83 8214 8212} 8ll2 8212] 12,400 Chesapeake & ONee..sc. 80ig Jan 3) 86% Feb 8} 65 Aug] 92 Jan 
*243, 32 | *243, 32 | *2454 32 | *243, 32 | *243g 32 | #243, 30 | ...... a h. Alton RR....| 30 Jan 9) 30 Jan 9 237. J’ly v7; Jao 
*53 60 | #53 60 /#.... 60 /#.... 60 OO TA | nnnsedl ee dsécdnenanaun 52 Mehi7; 53 Jan 19) GagJ'me] Cy Apr 
*21lg 21%] 21lg 224) 2llg 2llof *2ilg 22 | #211, 22 *21lp 22 200 ‘hie Gt Wes, trust ctfs_.| 21 Mch 9] 243g Feb 6}{ lv J’ly] iGésJan 
43lo 44 | #4319 4434) §44 44 *43 441o| *44 45 | *44 45 210} Wo pref trust ctfs_...} 43 Feb 4) 4914 Feb 6 40 J'ly 4's Jan 
12114 1217g] 12114 12253! 1217s 122 12114 12214) 12114 122 | 12114 12134) 17,450)hicago M'iw & St Pau'_.| 1191g Meh 3/ 1:32 Feo 7] 118%; J’ne} joo’ Jan 
*144 152 |*144 152 152 53 151 151 147 152 |*147 151 OO i BPO BU i i ae 147 Jan 3/] 155'o Feb fi] 14; Sep] tveiydan 
14434 14434] 14419 145t9/ 145 145lQh 145 245 | 144 14414] 14319 144 1,990)' ere hn North Western] 142!2g Jan 16] 15v° Feb 1/] is7ly J’iy | tsvlg Jan 
*199 210 |*199 210 | 201 201 }|*#199 210 |*200 210 |*200 210 BOGE: 3G) es pace enn $20) Jan 4/§209 Jan 7j| 20; Jne}] .:2 Jan 
*135 140 |}*135 140 |*135 140 [#135 146 /*135 140 /|*135 140 | ....-- Chie’ st. P Minn & Omaha] 137!2Jan 11) 140 Mech 5j) ‘400 Apr] ibvzls Feb 
*150 165 |*150 165 152 152 150 165 /|*150 165 /[*150 165 100 poe aS Pie ie 152 Feb18) 152. Feb Is io: Ape] truly Feb 
*2 3 *2 3 *2 23,4) *2 3 *2 234) *2 Sit saunas cme Un Trac ctls stmpc 234 Jan 20 338g Feb 4 2!s Dee vig Jan 
*5 7 *5 7 *5lop 7 *5ln 7 *5lo 7 a FS pO Vo pref ctis rig yma 67g Feb 4 7'4 Feb 6 4:g Sep iui; Jan 
#538 63 *58 63 *538 63 *58 63 *58lo 63 | *58 RR pet a Cleve Cin Chic & St L.. 6) Mech 2} 65 Jan 15 61 Nov! yz; Mech 
96!5 612} *93 96lo! *93 614i *93 9619} *93l2 O6lo] *93 9612 ee! oy | Sree era {6'> Mch18; Y98 Feb 1 sy Sep] ju4 van 
*53lo 54lo} 54 5414) *54 55 53 53 *52lo 54 53 53 400|-olorado & Soutnern_...| 52 Mch 4} 60 Jan 1s 46 J'ly 2' Keb 
*75 77 | *75 77 =| *75 77 | *74 78 | *73l2 76 | *74 , EE gabe ee Wo 1 t preferred... 75 Janill| 7 Jan 24 ww d'ly ds, Moh 
*72 76 | *72 76 | *72 76 } *70 7 *70 74 *71 ee a Do 2d preferred... .. s3lo Jan ll} 75'2 Mch 2 0 Aug dl Jan 
1677g 16773] 163 168 |§168 168 |*167 170 |*167lg 1701g\*167 169 220 | elaware & Hudson___| 164144Jan 3] 172 Feb 3] ,49',J'ly] 155 Jan 
*505 540 |*505 540 |*505 540 | 535 535 |*505 550 |*505 550 100 e aware Lack & \West_| 510 Feb 9] 542!2 Jan 11}/ 49) J'ly 2” Meh 
31 31 313, 32 321g 324} §32 32 | $32 32 | *31 32 920|Venver & Rio Grande.__| 28¥4Jan 3) 35 Feb ié soly J’ly 62 Jan 
*69lo 71 70lg 7Olg} 7l 71 71 = 711g} *70 = 7110) *7034 71le Ton. OO Pes iaccséc 68 Jan 5) 74 Feo2ti| t2yJ'ly| 1 Jan 
*67 73 | *67 73 Pa. ee ee SO FP gabe okscl cece acu 100| Vetroit United_...._.__. 6734 Jan 7| 74 Feb 7 45 Jy 68 Deo 
*14 1514] 145g 145g] 1419 141 1419 1419) *1414 15 | *1414 15 300} Du'uth So Shore & Atian| 11 Jan 6) Illy Fenl4 ly Jdly 1335 Jan 
*2612 27 SS *2612 28 27 37 27 9 =27le}  27le 2QT7le 700)|.. 20 OF sc acu. ---| 22 Jan 6/ 28ig Mchl5|! 17 J'ly, 2453 Jan 
281g 283! 28%, 2 29 = 291 291g 29lo/ 291g 2914) 287g 29 | 11,210! Jy'rie --------.-2-2-...| 27igJam ll) 32% Feb 20)| ldigJ ly] 3453 Jan 
47lg 48 473g 4814) 48 4814 48 48 48 4814] #473, 48 ,660 Do 1st preft_.------| 4553Jan 12| 517% Feo 20|| 35° J’iy| 523; Mch 
#36 48638 3712 371s} 33 38 } #38 3812) *37l2 38 | #3712 38 200 Do 2d pref........| 35 Jan 9] 40's Feo 20 261, J'ly 42 Mch 
12614 127 | 12653 12719| 127g 1273 1263, 12714} 1263; 1273s) 12615 127 | 12,350):ireat Northern pref___.. 122 Feb 24) 13l'2 Feb ij] iis J’ly| 1437s Jan 
59 59 60 61 6lly 61 6llg 6114) 611g 613;{ 61lo €214) 9,925| Iron Ure properties_. 56 Jan 5) 63% Feb 2 45 J’iy sUlo Jan 
*14 141g) #14 1415 *13lg 141 14 15 1444 15 147g 147 69|Green Bay & W. deb ctfa 135g Mch 2] 15l4 Jan 17 li Aug i8ig Mch 
eile oe aaa” emg en LE teak ee Oe” Encel eace mocetl woamae avana lHiectric......] 95!2 Febllj %6 Feb17 S81 Janu %7)_ Apr 
ai xe 7 Bs SS binds Ae RS IE SN) SR Do pref...c......| 93% Jan 12} 95 Jan 10 92 May! ov Jan 
#123 134 |*123 134 |*123 130 j#123 134 |*122 134 | 128 128 100} dockin: Vaitey._- 128 Mch24/ 128 Mch2:|/ 112 J‘ne] ,40 Oct 
135 135 | 135 135 |*134lg 136 [#135 136 | 135l4 135l4] 135 13514] 1,000] J!-inofs Central 132, Jan 3) 137g Jan 30}} jz4 Jily} i4/ Jan 
1914 1934] 1912 1934; 191g 291 19tg 1914] 1914 1914] 185s 19 4,900 nterboro- Metropolitan - 18'4 Mch 2| 2083 Feb 10 14}; J'ly 2512 Jan 
5334 55ig] 54le 55ly 53lg 53lg 5334) 5234 5314] 12,500 DO pels 565. ck. ---| 502Mch 9| 55%Jan 4// 41ipJ’ly | c2ig Jan 
167g 167g] #16 17 | *16 *16 #17 | *16 #417 165g 1634 400|(owa Central .......... 16% Mcn24| 197g Feb 3 15 J'ne} sv Jan 
Bllg 3ilg! 3114 3114) *30 -: ee 3llg 31lg' 31 31 900] “Do . pret... ste cen. Mech 3} 33°3Jan17|} 25 J’ly| 5414 Jan 
*73 75 , *73 75lg! *73 weet we Oe “9S, O76 FB ft aceues K Cc a S & M trcfs, ‘prei 33 Feb 24} 75!2 Mchi6/} 68 Aug] 60 Fe 
341g 35 35 35 354 *35 3514) 343, 3434) 341g 345s) 1,900 ansas City Southern..| 32 Jan 3 35l2 Feb 21 23 «CO ly 441; Jan 
*67 6814; *67lg 681g) #6712 *67 68%) *67 6844) 67 67 100 DO OFC 2 ce asacn 641g2Jan 3) 68 Mcnl7 63 Auej] 71 Jan 
*14. 20 | *14 20 | *14 *15 *15 20 | *15 i ae ake Erie & We- ern... 1644 Feb 1] i16l44 Feb 1 15 J’ne!l 153; Jan 
*35 45 | *385 45 | *35 *35 *35 39 | #35 39 Do pret......s.... 40 Jan 1s{| 3714 Dec} 062% Jan 
oe = 17212 17414) 17334 17412] 17334 17414 17312 1741g| 17314 173% 18llg Fet 3}/ 17314 Dec} 183 Now 
*60 *60 65 | *60 65 CS T sesoma ' 60:4 Fe 63 Jan 16}) Gu JY] uly ADE 
#143 143 #144 146 | 145le 145! $145t 145t2 #14419 1451o'*1441g 14514 155|Louisville & Nashville___| 142!2 Jan 25] 148% Jan is|| 131!- J’ly | 1598; Jan 
#13612 139 |*136 139 |*136 139 *1351lg 139 | 137 137 100} } anhattan Elevated...) 137 Mch24/ 141 Jan 6// 123 J’ne} 146 Oct 
23le 23%) 24 2415} 2415 251 "issls A 25 §25lg 251g) 1,842 “3 ose & St Lou's} 231g Mchl17} 31 Febld5ij 23 J’ly 0334 Jan 
371g _38l2] 39 391g] 40!2 40 4 414 4114) 40 40%) 4,950). Do ~a-2------ 35 Mch13/§ 59 Febil4j; 40 Sep] so Feb 
14713 14733| 1473, 148 | 14733 148 } 1471g 14734) 14734 1477g| 14714 14715 4,150] Minn P 'k S'S Marie_-=] 132ig Jan 4/149 Mchi4l] 114 J’ly] 145 Mech 
*155 160 |*155 160 1 *154 160 /*154 160 {#154 160 150} Do pref.......... --| 14734 Jan 6) 153 Mch2]]/ 144 J’ne€] 155g Mch 
*895g 9012} *87lg 89! *88lg O91 | *88lg 8914] 883g 88% 200} _ Do leased line ctis.-.2 88% Mch24| y0!l2 Mon 15 zsoly Sep | 92%, Jan 
3314 aoe 331g 3412! 34 34 Sh | *33le 34 33%, 33%) 3,825|Mo Kansas & Texas._... Feb 24 Feb 27 v'ly| flig Jan 
*67 67lz 6712 cat or *67 68 | 67 67 5 68 300) Do pret... -------=-- 6312 Jan 16] 6712 Mch 14 57 J't 7453 Jan 
497 5153 5llg 527g 513, 503g 521g] 50lg 515g) 5llg 5214/113,960| Missouri Pacific........f 453Jan 11] 63 Feolo|} 41 J'lv| 735s May 
140° 148 |*140 148 [#140 183. *140 146 |*140° 146 |#140 146 | -....- -| Nash Chatt é St Louis_| 140% Jan 19) 143 Feb 2// 125 J'ly| 140 Now 
*66 70 | *67 7lle| *661g 70 } *69 72 | *69 wea COE a lLacosed at Rys of Mex ist pret 693g Mch 8] 72 Jan 26 vw #F ‘eb 7233 Now 
*34 345s] 35l2 35lg] 347% 35lg) 3512 35%) $3473 3473| 34%, 35 | 1,150 Do 2d pref........| 34 rm dae? 38%g Feb 15]) -312 J"ly | 3712 Now 
10673 108 | 10724 1082} 10814 1081g} 1077 1085s} 10734 108 | 10753 1077| 15,300)N Y Central & Hudson..| 1051g Mch 4) 115!2 Feb 3]) 105'g J‘ly | 1:83 Mch 
*59lo 60 | *5919 6O | *50lg 60 60 | *59lg 6012) 60 60 600)N Y Chic & St Louis....] 59'2 Mch 65 Jan 19]} 65! May| 687g Now 
*101lp 107 | 10153 1015g|/#100 107 |*100 107 |*100 107 |*100 107 100 1st Se poe~seren 10112 Feb 21) 1015s Mch20]|s10i1 J’ly | 1uy%; Jan 
*80 87 | *80 87 | *80 *80 87 | #80 87 | #79 83 | ------ Do 2d pref_......... Feb 24; 90 Jan 27|) 523, Apr] v3 Jan 
#1463, 1473;'*147 148 |*147 148 {#147 148 |*146l2 14712'§14712 14712 35jINYNH & Haritord- 7. 14712 Mch16} 151lg Feb 23]} 149 Apr} 162 Mch 
#145 147 |*145 14719/#145 147le}#145 148129/#145 14819!*1441o 14612! -.---- Subscription receipts y-.| 146_ Jan 17) 14y!2 Feb 27/2143 Jne|,151 Mch 
*4114 41l0) 41lo 4111p} *41lp 413g) #4115 41%) 4112 4i1le 4ll 4lls 400 mI oe. sgt Role ceca Ro aon - saute = .. 381+ a ov Jan 
1065g 1071s! 10634 1075s] 10714 10 10714 1073 10733, 16,125 nc 4 Jan 2Jan 883.2d’ly] 108s 
in news, i A = tae. iP Pe 1074 108 rae rote, 10634 ‘, 16,125 Do adjustment pref..._| 90 Jan 5) 90lo Jan 18 ss Feb Vlg bse 
wo-- «---| *40l2 45 | #403 42 44214 431] *4214 4319 *41iz “G3i0 ee Northern Ohio Trac & Lt} 39!2Jan 3] 43ie Mch 6}] 35 Feb] 401g Deo 
1231g 124 | 124 12514] 12412 125lo} 1241p 1251 1235g 12434) 12314 12375 22,150) Nortneru Pacilic....-.-- 116 Jan 3! 12833 Feb 1] 11's Aug] i4oey Jan 
*98 105 | *98 1065 | *98 105 | *95 *95 e606 200 beccemen cifle Coast Co.....-. 100 Jan il] 102 Jan 10)} 100° Oct | 1183; Jan 
*88 110 | *88 110 | #88 110 | #88 108 *85 110 | #85 110 | ---.-- Do 1st one elena i a | ae ene an 
Soe ea} Sota abu Tod 328 | Sadie Sed Soon Kod Soot Heeed intaalewmmuntentus ra=-o—---| fata Sek al fa, Pew al] 108, See Hae aa 
12612 1267s} 1 1271s} 12634 127 { 12653 1 12612 12 1261g 12634) 10, s Mch 8} 1301g Feb 2)| luzlo J’ly | 138l2 Meh 
#9515 9 - 97 9 Osis 987g 3s? 98 #96 ° este 9814 9814 ,400| Pitteb Cin Chic & St L-- 96 Mch 4) 100 Jan 17 sy J’ly 043g Mch 
#100 112 (#100 11312/*100 115 }*100 11412/*100 11412|#100 11419] .---- Do pref..-..--------| 112 Febi7) 112 Feb17 110 Oct | 116° Mch 
15573 157 | 156l2 158!g| 1571 1 157lg 15814] 15673 1575s) 156l2 157 |210,500 i=4 ng.----- --------| 150lg Jan 3) 1613; Fed 7|| 305g J'ly | 1721, Feb 
*88 89 | #88 89 88 *88 89 883g 89 | *87 90 000 ist + ete -------- 83 Mch 1] 91 Feb 3]| 785 A U3lpg Feb 
#96 97 | 97 97] 9Q7le *97 98 | *97 98 | #97 98 7 d pref.........-- 94 Jan 5/ 99 Feb 6|| 87. J'ly| 1lUi2Jan 
2914 2959] 2053 30I2} 29% 30 301g} 30 30 | 293, 293, 5,300) Rock Island Company...| 28% Mch 3) 337g Feb 1}} 227. J*ly| 5714 Jan 
5914 5914] 601g 6014! *59l2 *59lg 6012] "591g 6014] #5914 6014] 200) Do pref_.-...-__.... 53 Mch 3) 65lgFeb 1)) 54 J’ly| 921.4 
*62 65 | #62 65 | *62 *62 65 | *62lo 65 | #62 66 | ---.-- St L & San | Ist pret_- 62 Jan 10) 68 Feb 6|) 58 Aug] 73° Jan 
*41 42 | 41le 42 | 42 4219 43 | 4219 43 } 42 42 | 1,700j/\?_ Do 2d pref_._.....-. 38i2Jan 3) 44 Feb 6/| g4i2 Aug) 60 Jan 
#31 321g} 3llg 311g] *31l2 #31 B2lol *31lg 32l9} *31le 32le 100}5t Louis Southucsiera-.. 24 Jani13| 34 Feb 4 l8loJ’ly | 34l.Jan 
*66 468 | *66 68 671 673g 673s *67 68 | *66l2 68 300} Do pref_.......--.. -| 59%4Jan 3) 69 Feb2li} 5lioJ'ly| 77isJan 
116 11619] 11612 117%} 1171g 1175s} 11714 11733] 117 11712} 1167s 1171s} 20,650) Southern Pacitic Co__..- z1l4¥4 Jan 3) 121'4 Feb 2/) 10514 J’ly | 14314 Jan 
26344 27 27 2634 2634 2633) 2634 2634] #2612 27 ,300| Southern v tr cis stmpd-| 252Mch 4] 29 Feb 7|/ 13 J'ly| 33% Jan 
641s} 6453 65 65 *633, 65lo} 65 65 | 65 65 1,550) Jo pret | do Glig4Jan il) 66% Feo 7/| 43 J'ly| 745 Jan 
27% 28i;| #28° 29 2834 29 2014] 287%, 29 | 283, 28%) 4,300) "J ‘exas & Pacific_-_--... 25!2 Jan 3) 304 Feb 2i)) 22'2J'ly| 36% Jan 
934 10%4) 101g 10%) 103, 10%, 11 1014 10le} #1012 1119} 3,400) 4 hird Avenue (N Y).--| $s Mch -| 12 Jan 5 5>J’ne| WleJan 
*7 Tio} *7 8 *634 *7 734 Jl 7lo|  -*63g ~—7ie 100} foledo Railways & Light 7ig4Mch 1] 812 Jan 17 Sie J’ly | 1534 Jan 
ame 2314] 2314 2333] #22 22 22934] 217 2219] 211g 2214} 1,700) toledo dl L & Western..} 21'2 Mch24) 243; Feb §]| 19° J'ly| 64%3 Jan 
515g 515gi 5153 517s) 5134 *50l, 5134] 501g 5134; 4912 511g} 1,800) Do pref..-..---..... 4912 Mch24) 537g Jan 5)| 4234, J’ly| 7214 Jan 
#10712 10912|#10712 10910}*10712 10912|*107 10812 10812'*10734 109 100) C'win ty Rapid Transit} 108 Jan 11} 111 Feb 2!) 103 J’ly | 117!+ Jan 
134g 145 |*13414 145 |*13414 145 |*13414 145 [*13414 145 [#13414 145 | ------ Vo pret .. -...~..----|------.-----|---------<-- 145 Jan] 145 Feb 
173% 175%] 17514 171g] 176% 177g] 176 177 | 17534 17633| 17512 1761g|136,010| | Jalon Pacifle---°22-2-|"169% Jan 3| 18lig Feb 6|| 15-14 Y’ly | — 42; Jan 
91 917g] Ollg Ollg} *91 91 11g} 91 O1ly] 9114 9112} 1,300) Do pref...-.-....-| 90% Mch : 941g Feb 6/] os8i4 J’ly | 10334 Jan 
47 48 | 47 4 4712 47 48lo) 47 471l9\ #4512 46 | 3,520) Unit Rys Inv’t of San Fr) 3i5gJan 3) 49 Feb20/} 23% Jne| 4214 Jan 
*73 «75 741g 74lo| 7433 75 76l4) 75 76 7434 75 7,830) Do pref-....----.---| 60%, Jan 3 7635 Mch22)| 47 J’ne} (223 Jan 
16%, 17 171g 171s] 171g *171g 17 17: 17lg} *167g 171g} 1,100 WR amepebapese- 1512 Jan 183g Feb 23 1253 J’ly| -734 Jan 
37 = 37la} 3753 38%) 38le #3814 39 | *38 3833] *3712 3814) 2,110 ref.......-.| 32% Jan i 40%3 Feb 23]/ 23's J’ly| oi Jan 
*49 503;) #4912 51 | ¥*49 ee 200] .Vest Maryland Ry-...--| 49% Feb 24} 513, Feb 1 40 J’ly| 54%:Mch 
*74 76 | #74 % *74 76 174 #76 | *74 #«+;76 | 74 «+76 | ------}| | DO pref -....-.......- 75 Jan i4| 77 Jan 6}]) 6/ Augi| 77 
#419 *4lo #41 A eae Eo ‘& Lake Erie.. 414 Jan 27 614 Feb 3 3 Apr lv Jan 
*12lo 1612 +123 ele #1219 Do ist or Snare ncecse se ll] 175g Feb 3 8 J'ne} 23 Jan 
*6 71 Jip} *6 Do 2d pref_.... Seosce Jan 5| 8 Feb 7 4 J’ne| 1312 Jan 
66% 66 pe 67} G7lg Wisconste Central... - 57. Jan_ 3! 6814 Mchi6!! 44 J'ly 64 Noy 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bu | Ast Banks Bia | Ask oanks bul | Ask OANk s bul | Ask Ganks bia | Ask 
New York Chat&Phenistf166 |f168 {jt i'th -...- 300 | 350 |/Imp & Trad} 560 | 565 || Mt Morris{.| 250 | 260 ||Prod Exch qj 1 
Aetna _....| 175 | 180 []Cheisea Ext 200 rye EES IE NG 1898 ----jjicving N Ex] 212 | 218 || Mutual §.__) 285 | 295 || <teserve ___ inn wa 
America 605 | 615 }Chemicai __} 420 | 430 ||/14th Stf---] 150 | 155 |)Jeifersong__} 145 | 155 || Nassau ____/1395 ----|} »eaboard _.} 415 ss 
Amer Exch-/ 23712] 2421g) Citizens’ Cul] 155 | 153 || Fourth -...|f203 |'205 |/Liberty..._| 600 | 62) ||New Neth'd] zlu | Zz |} ,econd _.-_] 335 | 400” 
Audubon _.{ 105 | 120 WjCity...___ 400 {t408 |i Gallatin ...| 330 | 350 |jLincoin_.__] 40” | 425 |] NewYorkCo] 925 ---|} berman.._} 145 
Battery Pk_[ 1321. __..}}Coal & Iron] 150 | ___-|| Garfield _..| 295 | 305 ||Manhattan{] 325 | 335 ||New York_/t315 | ____I|state q ___-]| 250 2754 
Bower 409 | 415 f{Coloniai 4__} 4u0 ..-.||'ierm-Am 140 | 145 ||Mark’t&Ful] 250 | 256 |}19th Ward-| ___.| 240 j[l2th Ward_] ivo | 1 
Bronx 300 PSS: Columbia {_ 375 | 400 ||} Germ’n Ex) 485 ----|| Mech &Met’s| 247 | 250 |j Pacificf._._]| 250 | 240 }}123d Ward. PEs Hf 
Bronx Nat} 199 | 200 Commerce _jf208 |f223 || Germania §j-| 55) | 575 ||Mercantile .| 152!2) _.../|/ Park ..._..| 373 | 378 |}Union Exc_| i 175 
Bryant Pk 155 | 160 Gore Ex ¥j--] 315 | 325 ||Gotham -._| 150 | 155 || Merch Exchit1651gi _.-.|| People’s J__| 235 | _...]]/\Wash H’ts 9 275 
Butch & Dry i283 | 145 || East River. ; 115 | 125 ||Greenwich qj -40 | 250 || Merchants’_| 173 | 1s2 || Plazaq...__| 625 | -.._}| West Side qj 65) | 777" 
Geatury 150 | -...}] Videlity q_.j 165 | 175 || Hanover_.-/t650 | -.--|| Metropolis 4} 390 | 410 Yorkvilie ¥_} 500 “ial 
Chase - 600 _| 22" Fifth Ave 41000 |4250 || Harrimar..| 250 | ~---|| Metropot ‘n¥| 200 | 205 4 
*Bid and asked prices; no sales were made on this day. {tEx-rights. §Less than 100 shares. {State banks. a Ex-dividend and rights 
- Sale at Stock Exchange or at auction this week, h& First installment paid. Sold at private sale at this price. paid. ’ _ seater 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales o TOCKS Range Sinec January 1. || Range for Previous 
ncipaahddladiianeis ech ona te edie cies ip cree ith ps allen ve seb an cat: cas ue te is ane ean em the NEW Be OdANGe OCK | On basis of 100-share lots. | Year (1910). 
Saturday Monday Tuesday | Wednesday, Thursday Friday Week I 
March 18 | March 20 | March 21 } March 22 | March 23 | March 24 | Shares. Lowest, Highes', Lowest, Highest, 
| | industrick: Misccllaneou. 
*230 240 |*230 240 |$240 240 |*240 245 |*240 245 |*240 245 90 dams EZpres$ .caaca- 235 Jan 20/§249 Feb 2)/§235 Dec {3270 Jan 
*77g  «8lyl *77g 814] *77g Slo! «-*7% «= Slo} «77g = lg|#7%g By] ~~~ -- Hlis-Chaimers .......- 75g Jan 27 85g Jan 3 Zio J’ly | 16 Jan 
#31° 33°| 32° 3210] 32° 32 |* 31° 9219] #31 321s] #31 S2te] 300 Do prei.........-. 275g Jan 6) 34 kev || :7 Aug| 64% Jan 
6314 64 6334 6434] 6414 645s) 6414 6453| 6353 6433) 621g 63!) 27,12 \maigamated Copper. 61 Jan 3) 67ig Feb 6); 55) J’ly |} 90%, Jan 
5614 58lp = 5834, 573g 58 | *57l4 58 5719 5712) 57 57 6.600) \mer Agricultural Chem_| 46 Jan 3 595s Feb :8/| 35 J'ly {1 Oct 
*84 105 |*100 —-...| #99 -.../*100 -.../*100 -...| 10233 102% 100 DO P8Ot cuca cececess 1014, Jan 27} 103 Feb 7 Vel) Apr Us Jan 
44 4434) 45 46 455g 46lg| 4519 4534, 45 45 445g 45 6,600] American Beet Sugar....| 39%4Jan 12} 47l2 Mch 1 r4 J'ly 47); Jan 
98 98 | *96 98 | zO7lo 97lo} *95 9712] *95 9712] #95 Y7l2 S00) D0 Nt. cscs ccnnnan $219 Jan 9} 98 Menlis!} sy J’ly jie J’ne 
#9519 Q7lo| *95lo O7le] *9414 96 | *941y 96 | *G41g 96 | *9414 96 | ---..- Amer Brake eige & Fdy.| 90 Jan €| 97 Feo 27 2! Oct Qllo Nov 
#137 13810/*137 ~ 13819/*#13514 13634|*13514 13634/*13514 13634)*135lq 13634) ~..... 0 GUE aneantnnn ged 125g Jan §] 138 Feb 23|| 119 J'ly | 13113 Nov 
Qlo «Ole 93, 933 934 Qlo Qlp} *9lg «934 9lo ««9la| 1,190 ieee Ce. cussncesa 87g Jan 6 101g Jan 25 b/s J ne ow Jan 
80lg 805s} 803, Sills} 805s 81 *8014 81l4] 81 81 80g 81 3,255 MD DO ne enadnin een 77 Jan 5] 8288 Feb ¥ 62. J'ly $214 Nov 
*52lo 53 58lo 5414) 5312 54 53lo 5319} 537, 54 5334 54 1,600) American Car & Foundry| 50l2Jan 3 5ils Feb 8 39'e J'ly 727g Jan 
#114 11619]/*115  1165g|/*115  1165s| 11612 116l9/*115 1165g/*115 1165 100} _ Vo pref. aeqebaspeone 11414 Mch13 — Feb i-}} 109 J'ne} izy Mch 
597, 6014] 60 603s) 60 60lg 601g 6014; 60 50 60 60 1,900} American Cotton Olj-...| 553% Jan 11} 62%, Feb 28} i 2is J'ly 0° Mch 
Te eee Oe SOO ae kel Gene weeelieeee, mene 100 0 pret... sos 104'2 Mch 2} 10512 Feb 16!) 1:0 Dec} 107 Oct 
#235 245 |*235 245 |*235 244 | 242 §243 | 243 244 /*241 246 325} American Express.....- §224 Jan 11/§255 Jam 27//§239 Dec /§320 Jan 
*4 4l4| *4 414; #4 413; *4 414; *4 414 *4 pt eae American Hide & Leathei 334 Jan 25 4\4 Jan 31 3!o Sep Rle Jan 
*93 25 | #23 25 | *23 2434) #23 25 | #23 2484 #23 2419] ...... DO. DEE i penendmecen 20 Jan10) 25i2 Feb 8 19 Sep 477s Jan 
2319 23lo] 241g 241g} 24 241g) *23lg 24 2334 2334] 2: 231g §50| American Ice Securities.-} 1734Jan 17| 251s Mch14 162s Dec | .yiy Mch 
11° 11%] *107%g 12lp} 111g 1135) 113, 117g) *10% 12 | *11 = 12 1,300) \merican Linseed .....- 103g Jan 13) 12% Feb14/} lulg J'ly| 373; Jan 
a3 0 33 32 3334) #32 «34 3212 33 55. Sea) C68. SRlal 1,000). OBE nc cnccccsces 3014 Jan 16} 34 Feb14|| :5leJ’ne} 67, Jan 
3834 3834) 39 3914} 38le 39 *38 39 *3714 38le|) *3714 3815 600) American Locomotive...| 3614 Mch 2} 423; Feb 1 29 J’ly U2lo Jan 
#107 110 |*108 110 | 10612 107 |*107 108 #10615 108 $ 10615 10615 410, DO Be nasaassicces 106lg Mch21/ 110!2 Jan 13]! 10zlp Aug] 135 Jan 
*33, 414 37g 378 4 4 *33, 41g] *33q 041g] *33q 410 200} American Malt COCR. 204 353 Feb 17 4lo Jan 18 314 Dec 8 Feb 
*31llo 35 | *3lle 35 33 33 | *382lo 34 | #32 34 3334 3334 S06 00) Bec nate nein dead 3ll2 Mch &§| 36!2 Jan 25|| Sin Jd’ne}| 48 Mch 
*863g 87 | *86lo 87 87 87 | ¥*865g ....| 8714 8714) *86 88 500| Amer Smelters Sec et 1 86 Mch 8} 89 Feb 2 ‘2 J’ly 007s Jan 
75 7553] 75lo 765s) 7614 765s} 76lg 767g! 763g 76le| x741q 7514] 11,000) -\mMer Smelt ng& Kelning| 72% Jan 3) Sllg Feb 2 615s J'ly 104, gan 
104 104 |§104° 104 | 1041g 10419} 10414 10419} 1041g 1043g| 10419 1045s) 1,575) | VO. pref... lll lll 103ig Jan 3] 105 Feb 1 98'4 J’ly | 112%: Jan 
*268 ..../*268 nnelCROS . canc[*OGe  oncal¥SO0 sasci*RU ssoal nuance American Snutleoolll lle 280 Feb 27/§290 Feb 24|| 245 Nov ‘85 Apr 
*99 102 |*100 102 | *99 102 | *99 102 |§102 102 | *99 102 Pe ee ae 1001g Jan 30} 102 Mcnol4 vilodaun | 102 Dee 
*47 48 47lg 471s} 477g 48 | *48 49 48 48 4719 471 620) Amer Steel found (new)_| 433; Jan 3) 5212 Feb 9/| 38 J’ly| 66 Jan 
118 11924] 119 12034} 1201g 121 | 120 12033} 1187, 1193s] 119 119 6,700| American Sugar Relinine| 113 Jan 6] 122l9 Feb 27|| i11!g Oct | 12712 Feb 
*116 118 | 116l9 116lo| 1167g 11712/*11619 118 | 116le 11619)*116 118 G00) 090: DIM sssewasindacs lil Jan 5} 1191, Feb 14]! 11ll2 Dec | 124° Feb 
14553 14534] 1457 14619} 146lg 14612| 14614 14612} 14614 1463) 14614 1465s| 6,285|-American Teeph & Tele) 140144 Jan 3] 1485s Feb 3/| 1203; J’ly | 1443, Feb 
*97 98 9712 98 | *97 98 | *96i2 98 97 9714) *96l2 98 400) American ‘Tobac (new) ,pi} 93lgJan 4) 10014 Mchi4)} wie Jd'ly | ys%; Mch 
341g 3614] 358g 3614] 36 3612] 351g 363g] #3514 36 351g 3534) 5,375) American Woolen._..... 301g Jan 3) 361g Mch2i|| 25's J’ly | cots Meh 
94° 945s] 951g 9514] 943g 9434] 935g 9410] 94 94 | *93l2 9414| 1,620}. Do pref... 2.22. Q9lloJan 3| 96 Feb &|! vOlg Dec | 104 Mch 
*273, 2914; *28 30 | *28 30 | *28 30 | #28 30 | *28 30 = -.-.-- Amer Writing Paper, pri.| 273 Mch17} 341 Feb 15/|....------!_...-. 2 le 
*38 38lo} 39 39 | *3814 39 387g 3873] 381g 3819} 3814 3814! 700| <AnacondaCopper Hare25| 38 Feb24| 41 Feb 6]| cosie J’ly | joa Jan 
*31llg 32 3212 3219) *31 3219} *31 32lo) ¥*31 3210} *31lg 3212 100 ethiehem Steei.......| 2653s Mchl4} 337g Feb 1); zi J ne 347 Oct 
*61 617g! 617g 617s) *6ilg 62 | *61lg 62 | *61lg 62 62 62 200 MO. UR an wwe anes 59 Jan 3) 61 Febi4|| 49 Aug] 6 Jan 
*139 141 |*139lo 141 | 14014 14133) 1417 142!» *1413, 14219/*140l2 142 1,300] Brooklyn Union Gas....| 135 Jan 3] 142!eJan |} 125 J'ly | 16412 Jan 
10i2 10i2} *101, 1084) *10l4 11 *10l4 11 *1014 11 *10144 11 300) Brunswick ‘Term & Ky Se. 9 Jan 6) 10% Fedl: s J’ne! Ilslg Jan 
*28 30 | *28 30 | #28t0 2910} 2914 2914] #2819 31 2919 29lo 200] Butterick Co... . 2. 28 Febl16| 30ie Feb & 28 J’ne}] 33 Jan 
29 29 293; 2934] 2915 2919) *29 293;! 29 291g| 2812 2810} 1,600 ( ‘entrai- Leather....... 2653s Mch14| 33’g Feb 2 2514 ‘ly 483; Jan 
9910 991e} 9Dlze 9915 *9919 100 993, 9933) 9914 9910) 99 9914) 4,900 a OO 99 Mchl3| 105 Feb10!|} 99!4 J’ly | iuyi: Mch 
Vaan tlle “| .--- won-| wane aan-| 223g 225s] 22% 2919/ 6,600|4Chino Copper____ Par $5| $2214 Mch24| $2233 Mch23|| ....------|._......-- 
3214 32l4 *32 214 B3lo 3: 3314] 3214 3234) *32 33lg| *32 331g 900|COicorade Fue «& iron_..}| 31 Jan 3) 363g Feb 6 2zle J'ly cu Jan 
14234 1435s! 14314 14419] 14414 14519] 145le 146lo 145l2 14633) 145 1453, 35,173 Consolidated Gas (N Y'.| 135%, Jan 3 14612 Mch 22}! 122l2 J’ly | 160%: Jan 
*137g 1410} 141g i4lg} 141g 1414] 141g 141g| *137g 1414) *137g 141g 809) Corn Products Refining._ 13!'e Jan 10} 15 Jan 5 dit, Jw] 23ty Jan 
787g 78%| 787% 7873, 79 7933} 79 ‘791e| *78lo 79le) *78l2 7934) 1,100). Vo pref....._......- 741g Jan 10} 80 Jan 23|| 7vasJ'ly | 26%; Jan 
*35lo 37 36lg 3634] 3614 367g) 36 36 3614 3614) *3534 37 930} Distillers’ Securities Corp} 32%gJan 11} 3814 Mch 1 z5ly J’ly 3u3, Jan 
*26 35 | *25 35 | #21 35 “26 33 | #2612 33 | #26 33 | ..--.-. federal Mining & Smeit’2| 173yJan 28} 36 Feb16!| i2 Oct] tvs Mech 
*61 65 | 61 61 | *60 65 60 | *57 65 | *57 65 200} _ Do pref............. 48!oJan 11} 65\, Feb 16] 37 Oct] 55 Jan 
*147 150 | 149le 14919] 14915 14915 #148 15012148 1493,/*14734 249 300} General Electric. ......- z14ilg Mch 3} 15512 Feb 16|} 104 J’ly | l6v7s Jan 
67g «67 634 673} 634 673] 63, 67g| 65g €%| 6g 18,600| dGoldfield Con M_Par $10) Sigdan 14) 7%gJan 3|} $73, Oct | g914 Sep 
11634 11634] 117 11734] 118! 11819 *117 11915) 117 11719) #11514 118 '300| J ot Harvester stk tr ctis} 109 Jan 3) 12llp Feb 20)! sss!) Feb] jiu: yan 
*123 12414) 12414 12414/*123 124 -| 124 124 124 124 /|*123%, 12414 800 Do pref stk tr ctfs...| 122lg4Jan 3] 12444 Feb 6//rli7 Aug i2y Jan 
*43g 514) #43, 514] *419 514 5 5 *5 5l4 5 5 402|[nt Mer Marine stk tr ctf dle Jan 18 57g Jan 30 4'4 J'ly ilo Jan 
161g 1619) 1634 17 1712 1734) $1733 1783; 1634 17 173g 1712} 1,625}, Do pref..._.......--| 15!gJan 17} 18 Jan 24/| i2esJ’ly | +4°3 Jan 
*10l2 11 | 103, 1034) 1034 1073) *101g 11 | *10%4 11 | #1044 11 450| (nternational Paper--.-- 10 Mchi3) 13%Jan31|}| 9 Jily| 16 Jan 
*47ip 49 | 471g 481o) 49 49 49 49 | *48 4919| *4712 49 900} - DO PIG. cwanecsice 47 Feb2i| 56% Jan 17|) 4:!:J'ly} oily Jan 
*40 41 41 4133} 4114 411o| 407 407s! *403g 41 | *40l2 4114] 1,250){mternat Steam Pump---} 393,;Jan 26) 44 Feb 8 3653 J’ly i4os Jan 
891g 8914) 8914 893g) 893g 893g) *88lg 89 | *88ly 89 | *88l2 89 rr Re eae: 84'o Jan 26| 893, Mch20|| 7s!2J‘ly| vu; Jan 
11134 1113; 11134 1117s} 1117g 112 | 112° 112 | 1117g 111%| 11134 1117s} 2,000) Laclede Gas (St L) com_-| 106° Jan 3) 114!2Jan 20)| 93% J"ly | 1161) Jan 
*90lo 933;| *90l2 9334) *90l2 9334! *91 9334! *90le 9253| *90l2 9334) ...__. a eS Companies.....| Q9ll!e Feb 24; 95 Feb : 79 J'ly| 98 Oct 
7534 7&%4| 75% 7573| 7553 7553| $76 76 | §75'2 75lo| 75% 76 1671 0 PO nnncccsons 743, Jan 18} 77 Mech 7j| 71 J’ly | 733; Oct 
128l2 130 | 129 13019) 130 131 12915 1301g} 129 130le #12939 13034} 5,600 ational Biscuit ...... 11714 Jen 16} 131 Mch21 100 AUB] 11912 Dec 
*12514 12712! 12573 1257g| 127 12734) 127° 1273g/*196 12734; 127 127 823) 4 bo pret -........- 124 Jan 20) 130 Feb 4)j 113%, J’ly | izo Jan 
171g 171g) *17 18 1734 1734) *17 1734} 171g 1814] *171g 1814} 1,100) Nat ~~ sah g & Stamp’g; 17 Jan 10} 18l4 Mch23 14 Sep 28lo Jan 
*86 91 | *86 92 | *86 92 | *86 92 | *86 92 | *86 94 | LL. Gi ickinntcincss 85 Jan 6| 90 Febls|} $4 Oct] lo Jan 
5lig 5214) *52 53 | *51le 53%) *52 54 | #52 54 52le 53 2,300 National Lead......----| 51 Mech 4) 59 Feb 2/| 45! Jily 9s Jan 
*103 (1 *103 106 |*103° 106 |*102 106 | 105t2 105l2| 10514 10512 800} _ Do pref.......... 10514 Mch24| 10812 Jan 16|| 1013, J'ly | 1lsty Jan 
183, 1834] 185g 1834] 1853 1834) 185g 1 1834 1834| 185g 185s} 2,675}¢Nev Cons Copper. Par $5| $1814 Jan 3) $20 Feb 6|| $i7i2 J’ly | 322% Oct 
at. *... 0 7 72 72170 74 ,*70 74 200: New York Air Brake....| 70 Mech 8) 72g Jan 27|! 59 J’me| y5ieJan 
71 71 | *70 721s} 72 7219} 72 72 |*70 £72 717, 717s! 1,000} North American Co. new) 64 Jan10/ 7212 Mch21 601g Nov 84 Jan 
*2414 2514] *241p 25lo} *241g 25lo| *24lo 2534) #2410 251g) 2414 24le 500} Pacific Mail.........--| 24 Mech 6} 29!gJan 4)| 22; d'ly Sly Jan 
523, 53 5234 5314) 53 53 52lo 53 5212 5253} 52le 53 2,600 acific Telep & Teleg..}; 44 Jan 3) 5453 Jan 31 c0 J'ly 40); Jan 
106 106 | 106 106l2| 10612 107 | 10634 10634| 10634 1067s) 10634 1057s] 3,165|People’s G L & C (Chic) | 103! Mch 2; 109 Jan 19)| lug J’ly | Llo®s Jan 
1083, 109 | 10812 1085s} 1085s 1085g/*10812 109 |*10814 1083, 108 1081g| 1,900) Philadelphia Co (Dittsb’h); 100igJan 3) 109 Mchi8)| 84 J'ly | 106!2 Jan 
21 21 Q1lp Q1lo| 2114 2114] 215g 2214] 217g 2233) 22 22%; 8,700)Pittsburgh Coa Co-.-.-} 17\4Jan 3) 22% Mch23 1g J’ly | 273; Jan 
78 7814 78 7853) 771g 78 771g 7812; 78 7833) 78  78le} 4,200}. Vo pref...........-- 6734 Jan 4) 79 Mchi7)} 6UlyJ’ly}| {5 Jan 
33 3314] 3314 3312] *33l2 34 *33 34 *33 34 33 33le 900| Pressed Stee! Car_.....-. 30le Jan 3) 3514 Feb ¢ 25 J'ly £17. Jan 
*97lo 98 | *97l2 98 | *97l2 98 | *97lo 98 | *9734 98 973, 9734 CS OS ee er $214 Jan 3) 991g Feb23!| vw J’ly | luéteJan 
*119 11973/§120 120 |*119 11934/*119 11934\*119 11934,*119 11934 30|Pub Service Corp, of N J| 116!g Jan 3!) 120 Feb 7||.....-----!_..-...-- 5 
1613g 16133] 161 16112] 16034 161 1607g 161 | 160 160 |§15914 15914 1,844)’ullman Company~.-_-.-.- 159 Jan 3 163 Jan 30)| 10d J'ne “Uy van 
*33lg 35 | *3312 36 | *33lg 35 | #3312 35 | *33l2 35 3312 3312 1¢0 Kalway Steet Spring--} 31 Jan1l) 38 Feb 3} 28 J’ly| ol’gJcn 
*97 99 | #95 9810} 98 98 | §98 98 98 98 98 98 450 DP BO vcs abeine ss 92 Jan 3} 100 Feb 23|| 2.0!\gSep | 1u7 Jan 
SeRKS Goeth Baas cuesk mone, |)n'e tal sal; eh ek ee he oe) | ee 323|@Ray Cons Copper Par $10) $173 Mch23| $173g Mch23||-.--------!_.....---- 
*32l9 34lo| *32lo 34 335g 3353/ *33 34 | *33 34 *33 34 100} re a pee & & Steei-..| 3llgJan 4; 3514 Feb 6 .7. «OS'ne!] 64u-; van 
*97 8=—98 9714 9734) Q971p 971s) *97 98 | #97 98 973, 9734 3 YE a eer ee 93 Jan 4} 993g Feb 1|| 823; J’ly | 104!- Jan 
*144 145 | 145 145 | 146 14619] 14834 14834] 1481g 148lo| 147 147 1,575 Seats, ORaabea » $144 Mchl5| 192 Feb 6/|| 150 J’ne! 190 Nov 
*5214 53 523, 5234) *52 53 | *52 654 53 53 | *53 54 200) loss ‘Sheftield Steel & Ir} 50 Jan 26, 5814 Feb 6/| 451g Dec | ou's van 
pea” deank dave” shack oo shun! ust encces SEE Mceds. Sed skeed Do pref.......---- 112 Feb14} 112 Feb ?!5)| 114 J'ly 11.5. Feb 
3734 3853) 3814 3814 #3715 "B8lo 38 8 381, 381 B8lg 3812 900) 7TennesseeC a ed Par$25| $32 Jan 11/ $39l4 Feb !4/| $193; J’ly | $4. Jan 
*132 134 |*132 134 134 134 134 13419) 13419 13412) 134 134 1,140| Texas Co (The)___--___- 131 Jan 24) 136l2 Feb 1|| 134 Oct] 144 Oct 
*88 95 | *88 95 | *88 95 | *88 95 | *88 Rt Sas eee ‘Texas Pacific Land ‘Trust | Mch 3} 92 Jan 24 su «Feb to May 
*7lo 8 *7lo 8 *7lo 8 *7lo 8 *7 8 *63, 67g] .....- U nion Bag & Paper...- Jan 25 9 Feb 4% 6 J’ly lel; van 
*57 60 | *57 60. | *57 60 | *57 5912 #57 5912) 593g 5938 100 TAO DEE icnundign boo 56% Feb 3] 59l!2 Jan 30!| 52!s Dec 7s Jan 
1057, 1057g|*10512 1057g|*1051o 1057g/*105l2 10573; 10512 10612/*103 10612 600} United Dry Goods Cos... 10015 Jan 27| 10634 Feb .0 Ys Aug; 1lz2 Jen 
*1047g 10514|*1047g 10514|/*105 10514|*105 10514} 10434 105 |§10534 10534 435). UO WE wacwscccscu- 1021g Jan 5| 107 Feb18)| 994 Aug] 11s; Jan 
*17 19 | *17 19 | *17 1719| *17 1712} *1612 1719) *1619 1719) _._-__- UscCastl Pipe & Foundr|; 15 Jani10} 19 Feb 23 l4ig J’ly o3 6a 
*56 59 | *56 59 | *57 59 | §58 5834) *56 59 | *56 59 ee Pee 50 Jan 16; r61 Feb 2: 49 J’ne| ‘4 Jan 
*98 105 | #98 105 | §99 99 | *98 103 | *98 103 | *98 103 50} United States Express.._| 95 Jan 7/§105 Jan 27|/ §93!2 Dec} !45 ‘Jan 
*70 72 | *70 £72 72 72 72 7314] 73 73 723g 7233} 1,600;}U S Realty & Improvem't| 65lg Jan 25) 7314 Moh 23 6434 J’ly ié ‘s Jan 
413, 4210) 42 4314] 433g 4419! 4314 44 43 4312} 42 427g) 13,350) United States Rubber--.| 36 Jan 6) 4773 Mch 27 «CS’ly é2to Jan 
#112 113 | 1125g 1125g)*112  11312|§113 113 | 113 113 |*1123g 114 220} Wo ist pref... . -----| 109l2 Jan 18} 1141g Mch i 99 J'ly 1icte dae 
77 77 | *76lg 78 | *76lg 78 | *76l2 7734) *7612 77 | *7612 77 Se CTO I ors elas 72io Jan 31} 79 Mch 1|| 59's J’ y 4° Jan 
771g 78lg| 777g 7914| 7834 793g) 7853 7914! 785g 791g) 78lq 7834/241,620| United States Steci....- 713g Jan 3\ S2lg Feb 6\|| 6IlgJ’ly| ‘1 Jan 
11812 11834) 11834 1191g/ 1187g 1191g) 1187g 119 | 119 11914] 119 119 Co ee QO ata 11614 Jan 3] 1207g Feb 4|| llme> J’ly | 325°> Jan 
*433g 44 4414 4434) 443, 45 443, 4473! 4434 447g) 443g 445g! 4,100;}dUtah Copper__-Par $10) $433g Mch 4| $478g Jan 9/|{39%5 J’ne| $6u); Jan 
657g 6714} 6553 667s] 661g 6673} E612 6673! 6614 53| 661g 665s) 18,760] Virgin. a-Caro:ina Chem..| 623: Jan 3| 7083 Feb 2s|| 47 Feb} 661s Oot 
12612 12619/*126 128 |*127 12812\*127 12819) 128 128 4 12733 mY Se. i eee eee 1257g Jan 3) 1Zs8!9 Mehi6!! $17) J*ly | Jevty Jan 
*58 60 | *57 65 61 61 | *60 63 60 60 60 300| V ‘rginta Iron Coal & Coke| 52 Jan 6) 66 Febii|| 50 Sep! 7s Jan 
15814 15814) 15912 15912|*155 164 |*160 164 |*160 164 #160 164 257 Weis Fargo & Co_.--- §150 Jan 18) 166 Feb 27}! '44's Dec j}i195 fan 
*72 = 7312) 27184 7234; 721g 7284; 71% 721g) *71lg 7212) 7173 717s! 1,650 estern Union Teieg_.| 71%; Mch 8| 76leJan19|| 55 J’ly | 72! Meh 
6634 6634) §67 6812] 6 67 | *66l2 67 6634 6634) *6612 667g 720| Westingh’seBl&Mfg assen|} 65!2Jan12| 71 Febil5| 49leJ'ly| $2'>Jan 
*117 12012'*117 12012/*117 1420l9) 12012 12012/§11919 11912'*117 12010 1801 ° Dy. tee OOO... .nakens 116 Jan 14' 123 Jan £/ 110 May! i30 Feb 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks but | Ask Danis Bid | Ask || Irust Co's | Bid | Ask || Irust Co’s| Bid | Ask Irust Co’s | Bid | Ask || trust Co's | Bid | Ask 
Brookiyn Brookiyn N Y¥ City Guar’ty Tr_| 790 | 805 || NY Life&Trj1io9 |1125 Brookiyn 
Broadway 4] 385 | 400 || Nat Oly nos 285 | 300 ||B’way ‘Ir..} 145 | 148 ||Guardian Tr} ___.| 150 A. Trust 625 _.--||Brookiyn Tt} 430 | .... 
‘Brookiyn 4,.| _...| 100 ||North Side{] 150 | 170 ||Central I'r../1000 [1025 || Hudson _..| ____| 160 || Savoy-..... ..--| 165 |/Citizens’ ...] 120 | 130 
Comey Isl’df} -_...] 155 || People’s _--| 158 | 165 ||Columbla --} 3u0 | ___.|| Knickerb’kr} 290 | 29712 Standard Tr| 400 | 415 ||Kiatbush ..] 200 | 215 
First ......}| 290 | 310 || Prosp’ctPk%| 140 | 150 ||Commercial | 195 115 ||}Law TL&Tr} 248 | 255 litieGué Tr} 490 | 50) franklin 2} ....| 205 
Hillside - aocu-! 125 : . {mpire -..| 300 | 310 ||Lincoin Tr | 130 | 140 || TrCoof Am} 340 | 350 || Hamilton ..| 270 | 28u 
Homestead} coe oe irust Co's Equit’ble Tr} 450 | 46) || Manhattan | 375 | 400 || Union Tr_._|1240 |1270 || Home ._..- 100 | 110 
Manufac’rs’ | 415 Jone Farm Lo&'l|1550 |158) || Mercantile _| 709 | 725 || US Mtg& Ir] 465 | 475 || Kings Co -.} 505 | --.. 
Mechanics’f| 230 | 245 N Y City Fidelity ...| 213!»| 217ls\| Metropol’t’:.| ___.| 450 Unit States_|1145 |1160 |/L Isi L & Ty] 290 | 302 
Montauk ../ ___.]| 150 }/Astor ....- 330 | 340 || Fu'ton ....| 290 ----|} Mutual ....] 130 ....|| Wasbington| 36) | 375 || Nassau ...-] 160 | 170 
Nassau ....] 250 | 270 || Gankers’ Tr} 625 | 635 Mut Al'nee| 125 | 130 || Westcheste’| 15) | 150 || Peeple’s ...] 300 | 310 
Windsor -.| 95 | 100 ||}‘Jueens Co.| 110 | 125 
*Bid and asked prices; no sales on this day. §Less than 100 shares. tEx-rights. b Newstock. c Ex-div.andrights. d@ Now quoted dollars per share 


?Sale at Stock Exchange or at auction this week. 


s Ex-stock dividend. 


{Banks marked with a paragraph (4) are State banks. 
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Range or |S 
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s3 | kange 
Last sale 


Since 
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lL. Ss. Glovernmen 


aeddceac 
SeEwoun 


upon 
US Pan Gan 10.30 yr 
Foreign Government 


Argentine--Internai 5s of 1909/M- 


Imperial Japanese Goverpim't 
Sterling joan 4'gs.......1025) 
2d series 4 98.......... 125! 
Steriing joan 4s ........ 1v31) 
Repub of Cuva 5s exten debi. 
External ican 44s ....-. 1949 | 
Sap Pauio( brazil) trust 58 Ly ly 
U Ss ot Mexicus i » 53 of 189 
Gold 4s of 1VU4.......... 1954 


State ani City Securities 


N Y City—448 ............ 1000 M. 
448 rects int fro Jan 24 1ttu M.- S| 
4% Corporate Stock . LVSU|MIEN 
4% Corporate stuck .... 114958) M-N 
OW GUD . ccuscinccesccres tat te 


e2¢ Corporate Stock 1857) iM. N 
assessmt vouids....1V17/M-N 
402 ‘Corporate stock....1957/M-N 
1yuul ys. -J 


N Y sState—Caual impt 4s. 
Bo Carolina 49s 4U-40..... 1936 
Tenn new seiliement 3s..1918 
Virginia fund devt 2-5s...1901 
68 deferred Brown Bros ctls. 


Muilroea. 
lapama Vent See do liy 
ba Midl See At Coast Line 
Albany &Susq dee Veic& Huu 
ates gM. Valley See Penn KK 
Alleg & see Bui KR & P 
Ann Arbor Ist S Btccwees ALYY 
Atoh T& 5 Fe—Gen g 48.105 
BHogistered..........20..00 19S 
Adjustment g 4s....... A1YVS 
yn ame gg ecesseccers h1lvvd 
BURRIS. cccscccossacs A1LYYS 
Conv 4s en of purest 7 
gy oS ae ee ly 
Cony (issue of 1910). i960 
10-year conv g 68 ...... lvl? 
= oy 4s Series J. mth 
East Okla Div lst g 48..10928 
Short Line lst 4s g...... 195s 
S be Pres & ih ist g 58.1942 
AtlKnox& N SeeL&N 
Atiantic Coast lst « 48.A1952 
Aja Mid lst gu gold 5s ..1923) 
. Brans & W ist gu g 48 .. 1932 
ry re Sav lstg 10. 
| I B&W 21 gold wet 
it gold 


” Bil Sp Oca &G gug 4s met yt 
‘Btlantic & Danv See South Ry 
ustaun @ NW sSeeSou Pacitic 
& Ohio prior ig 398.1925 
eccccccsce tl V2Z5 
Seeeeeeeeeeeeeeee ¥45 
eccccccseee tl VAs 
Junc lat gold 6s... 1922 
yao 4 Dav ist g 3981025 
Ed& W VaSysret 48141 
w Div let Soe... 
tered ...........41925 
io B lst 6 g449s8..1930 
Lor & W con 1st g 63 103% 
onon iv lst gu g 6s..1¥1¥ 
© Ohio Biver RR ist g 58.1936 
General gold 58........ 1937 
'. Pitts Clev & Voi lst g ts 1922 
Pitts & West lat g 4s...1917 
Stat isi Ry 1st gu g 49s 1943 
Creek SeeN ¥CH&H 
vdé& Car See illinois Ceni 


& Krie See krie 
P gen g 6s...1937 
pesmaraiceconed et 
est ist g 48 wee ot! 
st mag g 58....10945 
ite t g 68...1921 
py Andemnees 1 > 
me ret g Neue 

& SeeC RIL & P 
So lst ext 6s .. -.1913 


53. Seeecrescese 
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2a prei income g 68....p1945 Oc 


2d pret income ¢ 5s stamped 


8a pref income g 58....91945'Oct 


28 consul registered.di 930) 
28 copsoi coupon ....0 1B0e 
3s registered ........ LVL) 
3s coupon..........-- setae 
3s cou smali receeeseed B20G- 
43 oe anees eceeed 

8 48 coupon ...........-. t p23! 
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Ask Low High No Low High 


abit tm Feb’11 .... 1Ui% LOLI, 


otawen LUl4s Feb'11 ....;10L 101% 
3% 102g 103% Feb’i1. 103 103% 
101% 102% jluzs »% Feb 11. 
uly J’l 710 
116 ~Feb'11 ....116 116 
125% 116 '4)116%5 be’ nai «+-//1165 116% 
1U1 49! 1005, Aug’l \| 


. | 1025 1025, 


99 99 e 97% 99 


937% 94%0) et 937% 95%, 
8% 93 %5) 935 95% 
87 %e BBY! 23 | 87% 90 


LU03 103%) 15 1024 104 
Y9'y Feb’11)....| 3 8 97% 1lOU 
Vis YT) 2 97% 
Y7 Mar’l1l). of $8 
91 v1 “i v1 v4, 


ices on the basis) of $5 to &. 


101% 101%) 95 )))009, 1015, 


10.% «102 620) 100% 1U2 Ig 
95% v9) 74) 98% 9% 
Yd 99%) 2!! DkIg 90% 


K/LU7% 10749) 1) (106% 108 
24/1024 Dec'1d 


107% 107% “yal 1064 108" 
102 oof 2) 102 103 
YY 3% Yo) 10!| 98% 99% 


104% 104% Feb'1i -o+-|/ 104% 104% 


iu3ieJ’ UT ia eres. 
y? Mar’i1)..../| 96 97— 
$64 Mar’ll|....|) 864 86% 
54 63 |Us' 40 674% 


83 844) 7) 78% 85 
#83, 99 j109) 
v8%, Mar’l1 wsee| 98 9B 
%13%, Mar’11)_.../} 914y $2% 
ar. a a Dee 
00% __ 41 | 32!! 907%, 
108 Mar’il)....//105 109 
108%  bU9%!342'/105%4 109% 
103% 1044 94/1024 104% 
110 Lli {ise lusy lil 
Vs evan’ iO}. 

Bae Keb’ | ae Peewee 
967% Y6%) 5) 96% 973 
935 93 ig 4) 92% 93% 
109% Dec’tu), 


93% 94%) 28)) 93% 943, 
109 Sep’oyv 
95% Mar’11).../) 95% 95% 

Y44! Bill 92% 96% 
125 Mar'1]| -. io4% 125 
yeeeiiees lll 





1i2% Dec’10). 
us * Feb’ 11). 
v1 vi 
9U% 90% 
89% Apr’ ae 
103 Mario), 





107 Jan’1l).. iv? 107 
‘ -e--//L13 8 ee 

¥7% Feb'11)__..|| 97% 8 

10u Nov’ud 


eee. L13 118 


113 Mar’1l 
1 \ ° 
re Fee 


Dece’tu 


4 103 J’ly 08 eee eee 2 seeeee 


1)7777//116y 116% 


ween |eeeees Se eeee 


103 103 | 19)102% 103% 
101% _ 101% 100% 10138 
100% Jan’1il'.... 100% 100%, 
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jose 108%! “3 107% luy 
113) Apr’OG ....!'.. 2.00 coneee 


102% 104 47 100" 104 
100% Mar’ 11 --22 100% fe 
‘100 101 260 
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\100 100 | 6100 100 
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BONDS |e. 


N. Y. STOCK EXCHANGE | 


WHEK ENDING MARCH 24 





Cent of Ga KRR—( Con) 
3a pret lucome g ds stampel.| 


Chatt liv pur mon g 43. 19d 1! 
Mac & Nor Diy let g 58.1946! 


Mid Ga é& All Div 5s....1947) 


Motue Div lst g 6s.....i%40) 
Cen RR& b Of Ga ool g 68 1937) 
Centot NJ gen’i golu 5s. ca 

Registered ........... A1V37 

Am Dock & imp gu 58..1921| 

Le dé Hud KR gen gu gids 1920) 

Leh & Wilks 1b Coai 58,.1912 5 

N Y & Long Br gen g 4s 1041) 
Cent Pacince see So Pacilic Co} 
CentVermont lst gu g 4s.e1020 
Chas & sav See Ati Coast Line} 


Ches d& Ohio gold 6s8...... @l¥ilia. 
Gen iundiog & impt 58.1029 yg 
1st Cousei g o8...........1939 \M-N 

Kegistered....... Enasad LYSY iy. 
Geerai goid 4\gs.., em 4 M-S 
Hevistereu....... deacte 1UU2 hE g§ 


Convertivle 49s ........19530 F.A 


Blg Sanuy 1st 4s ........ iv44) 


Coal Kiv Ry 1st gu 48 ..1940/ 9-p 
Craig Valiey lst 4 58..-.1940 + 
Potts Creek Br ist 4s..1¥46 J- 


Kw A Div lsicon g 48..1989| 
20 Consol! g 48.......... ivsy 
Warm Spr Vai ist g ds.. i941 
Greenbrier Ry lstgug 4s ’4U 
Clac & Ait RK rei g 3s...104Y 
kaditvway ist Len 3'g9s8...1vdV 
ALOMIBLETOU .. . ccc cc cccce a¥uv 
Uluc Buri & g—Venuv VD 4s 102 
iilinois Viv 3‘gs......... vay 
Registered. ... 2... 2... 14d 
flis Div 48 ..... eee ccccce iv4y 
iowa Div sink fund 538..i¥1¥ 
Sinking fund 4s........1¥1 
Nevraska :xtension 48.1927 
Registered............ 21927 
Souluwesierh Viv 48....i92Z1 
Joint bonds See Great North 
Devbenture 58....... eassnbuae 
Generali 4s 


Egg peewpeep eee 





ist cousol g GB....cennee LISS 


Genera Cousei 1st 58.... 1037 M- N 
BGG hc concisadece -i937/M-N 
Chie & lua Ky ist 53.1936) y.J 
Chlicage & mrie See iirie 
Chic Gt Western ist 4s...1959 yg 
Cule is & izvuisV re: Us...1lv47 


pias Cary eT 


Reiundipg goidds..... 147 
Refunding 4s Series C..1947 
LOUSY WN A dw Ciistos.lvil 


Chic Ind & Sou 5U-yr 48..1956 
Cuie Mild St P toring 6s 1914 


General g 48 series A..elU3Y 
dogistereu..... 2.2... i939 
General g 3 ‘98 series B.elusy 
25-yr deven 48 .......... lysa 
Chic & L Su Div g 6s....1921! 
Chic & Mo Kiv Div ds...1926' 
Chic & P W Istg5s.....1921 
Dak & Gt So g 6s........1916 
Sar & Sou assu g 6s..... 1024 
LaCrosse & D lst 5s....1919 
Wis & Minn Div gds....1921 
Mu & No lst cons 6s....1913 
Extendeu 4'9s...... 
Clic & Nortiaw cous 78....1915 
extension 48......1886-1926 
Registered....... } 
General gola 34gs........ 
Registered ..... be 
General 4s .............. 98 
Sinking lund 68...1879-luzv 
Rewgistered.......1879-ly2y 
Z lund 68...157¥-luzy 
dogistered.......1879-192y 
Debenture ds............1921 
Kegistered.............1921 
Sinking tund deb 68.....1033 
Kegistered.............1958 
Mii LS c& West lat g 6s 1921 
xt & imp sfund g 5s 1929 
Ashiand Div ist g 6s..1025 
— Div istg penenees 57 
Chic Rock 1 isi & Pac cones 
Registered.............1917 
Generai goid 48..........1983 









Registered. .......... 219838 
Refunding g 4s ...... --e lL DS4/A 
Coil trust Series J 48....191z 

DA Civ ccntecechsccnsacstsae 

N 48.2... PN FET beeen 1916 

oO isusn bene oe isanenmne i917 


P4 siona 
Chic r i d& Pac RR ds-12002 
Registered. ..... ......2U02 
R1 Ark & Louis lst 44s 1934 
oes ~ Kd& N— lsig 53.1454 
ROTOR. oicatenne 1934 
chi & NW ist guSs.1921 
M & St L 1st gu g 78..1927 
Choc Ok d& G gen g ds .o1¥1¥ 
Consol gold 68.........1032 
Keok & Ves M 1st ds....192% 
Uhic StLd& NO see Lil Coat 
Vine St L. & Pitts See Penn Co 
Chic St P M & O con 6s...1930 
Cons 68s reduced to 34ys.1¥3U 





Jan. 1 1909, the Hxeo! Lange msthod of quoting bonds was changed, an 4 prices are now ali—“and pantie pea for inca: ne and defaulted bonds. 
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pewecs avs, Feb’11). 
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110} u Mar 11). 


” Sale F 22%, iv3 
*; dbeces 122% Mar'l11! 


his lg Mar 11). 
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104% 105 4/105 105 


112% 112% 
4112 Jan ’1k 








ios 7a 106% Mar’11!, 


oe ea Feb’ il) 
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8 
26%) ¥4 Deo’uy 





oe L2U1g Mar’v3, 

sereee 10642 Feb’11'. 

102" see Ts Mar’ tit 

eee 108%" 109% Feb’11:... Of 

OY ......'100%4g Mai’11 00 10 
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BE 


N d Low ai 


‘i 7% “87% 
“8 105 1068 


¢ 101 “ 102° 


| 28 122% Luby 


wee el t22 123% 
10748 108% 


jie 100s 100g 


874 92% 


"| 102% 106% 
11)112% 1139 


| da HN poaued Senene 
1003, __ LUO %) 
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a6 iva% 101% 


ht eae ide «ohne 
06 Yo6% 410| v4 U7 q 
87% Mar’!1!....) $7 39 
| 85% MOT’ 101. ci cllewecstsdecade 
104 4, S€p °10}. ...|]..ccae coccce 
90 Jal *09) ...,!! a ie 
95'y Mar’il), well 95% 6 
lg 92% Bo psp 11)....') Yi‘ SL's 
13 bev V5) ed soddne esbeue 
ddevet 7 to ee |! ee | ee eer 
73%) 73 73 2' 72% 73% 
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Sopaks sknaes | 7 Uct Uy” aes 
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87% “81% #75, 88 6 8799 88% 
OB BOPP Naas Sakae 
'g! 9U1g ¥Y %s| 18 | ¥95 10045 
cceese '104%, Dec’10). ye oiler 
99% YI 90.4 Mar'll|: ool] BOA 993g 
Ho vy i} $63, YD, 
wgnead scaees 98', Mar’!1', P8ig B8rg 
estess | yy Feb'1l....' oy vy 
& i 
101 ae ‘101 101%) g 101 1013 
y o7 ° 9745 30); 96% = 
&1 Mar’l1l), sl 
127 Jan’11\_""" 437 197 
110 dai‘’11)" "109% lil 
ss Ss cee SB 108% — 105%) aa 108% ce 
webndd 1110 Mar’il',. oe 
85% 85%, | 88 84% 86 
OT Wi sckens '127 ee08.. 3 hecde 127% 
114 Deo '09; pein, ener eceade 
| OB Ge" 40), ..Secntin Senece 
ubaee 1100 Keb'11” * [Udi 100% 


; eee 92\9 93% 


99% Jan’11_...)| 98's GOs 
eS Sita) 1) 86% 884g 

p24 92'2| 20!) 924s 93 

. 1064 107 

secces 109 ivy ("3109 109 
106% 106%! 1 tae 

1034, Feb’11)__ mitt ett 

eooees 1174 Jan’11', LiTs Liz 
--/10545 bec’ 10), eesees cannes 
-- 1074 Feb 11" tL 107% 
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oF rat iat | i og 
ec 
138 Jam yagi! 46) ss Bos 
1i OM Lig Nov’ A eee RAGE? Bese 
ae 100 vitae SS 11. .| 106 10éig 
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1074106 Feb’ 11-77" “ivé 106 
11065 Beb’iU) ot 
(108% Mav’11 °""") 108% 108% 
syei ee eee ea Gate Gane 
-seeee ‘ | 
1009 it 108% Feb, ail... .| 10942 110 
4 Rs EE aa 
ss ata den’ "Sat. ie iis” 
'10u% Dee’10', ‘ 
oa% atari)... * 109% 170 
OG 1U LL. .' coccce ccccce 
¥6 V6, 14, 95 98 
938% Feb’10 saul asia Sea 
68% 89 | 32! BS¥g 8% 
97% J’ly’10},.,, kpbete shoes . 


ae. Sec Ba 


eee te eete eseres 


| 
Raped rt ou 10 124 125% 


puaweat US 200 ccccce cocsce 








Street Railway 


Brooklyn Kap ‘Ir g 5s.....1945 
lst refund conv aaa 2002 


ae J 
Bk City 1st con 58.1916.1941 
BKEQ o ETi ses fe-188: F 


Bklyn Un El lst s 58.1950 
Rinse w 4-58....1950 
lat g 4s....1944 
ye dy guar 4s . -194¢ 
Nassau biec gu g 4s ....195) 
Conn Ry & List& phate ot 
Stam guar 4498 ...... 1951 
Det United 1st con g 4198.1932 
Havana Elec consol g ees {7 
Inter-Met coll 4 '9s........ 
Inter 


Pp ° e 
45-year is Series Dnseostnae 
Internat Trac coll tr 4s..194¢ 
Manila Elec lst & coll 58.1958 





DEZZOPUCE 


ee 
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wt 102%} 3/102 104 
8459/2112 oe #45, 

102 102 3102 103 

98 Dec’l0}..../|...... .---.. 


"1L00% 100%} 11 ivo%s 102 
100% Mar’11]....//L00% 102 
844% Deo’1}....|]...-. o weiges 
83 Mar’ilj..../) 83 34% 
73% 78%) 26) 73 79 


n1L0Z4 Mar’1\|....|]...0.0 ----- 


LUL'y Feb’11}....//L0L% 102 
$13, Mar’11]..../} 80% 82% 
97 Mar’li} ...j) Qh YT 
735 T94i1l46i) 78% 79% 
100% Mar’11}....//100% 100% 
1U3'q 103%) 25/)103's 103% 
67 9 Mar’1U]....}|...000 eo-0-- 
SS May’0G)... cceac.cocsse 














Street ect Hailway 
we 8t ~~ gen col tr ¢ eer“ 
Bway Sith AV iste gbs 1943 
Coldé 9th AV lst gu g 68.1903 
Lex Av & P F lst gu ¢581993 
Third Ave RR con gu 4s 2000 
Cent ‘fr Co certfs stmpd.. 
Third Ave Ry lst g §8..1937 
N Ori . & Lt gon 4148 .. 1038 


st Jos R ty LtH & P lsitg 58’°3%)) 
it; 


st Paul y Cab con g 68.1937 
Tri-City Ry & Lt lsts f 58.1923 


Underground of Lon ds...192)) 
448 103% 


Income 68.......--00-+-02 1948 
Union El (Chic ates g 5s..1045 
United Rys St L lst g 48.1934 








United RRs San Frat 48.1927 


765) 75 75% 





46 Mar’1l|. 46 
102 102%/1024 Mar’11). 102° 1U2% 
00 Jan’1l 1 lol 
907, Mar’11). 994g 100 
61 61 | 50) 59 ~ G61 
697% = 6 194} 7 58% 61% 
110 Jan’il1j. 109 111 
«hme sik akiged 85 Feb’11). 85 85 
VS  BOWOR . i. iB cates cases 
U6% ......)106 Beb’11}..../)106 
&/ 984 Yay YB 98% 
98 Apr’vy¥}. Sebwen dubia 
V3 by + 904 3 
60 38% 62 
84 oct 08 ¥ indeea: obmaie 
80 Ang’ld senewe cagese 








72 Mar’11|. 


70 72% 








*No price Friday; lateat this week. (Flat. aDueJam d@DueApr eDue May gDueJ’ne ADue J'‘ly kDue Aug oDue Oct pDueNev s Option Sale 
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kaw Steel ist g 58....1923)/A-0] 98% YU) 98% 99 | 3c] Yblg YY YT} Armour &Uo lstreaiest4 es’3u|J-| Y3 Sale | ¥z% ¥2' V3'o 
at Enam & Stpg ist 58..192u}J-D) 94% Sale | 95 v5 6] ¥5 9549]] Bush Terminal lst 48._...1952/A-O]| Ylig ..... Oi eb’ a1 vO 91% 
‘1 A brake ist conv 68’28|M-N| 1024103 |102' Lv2~ SiLO2 105 OE OB, oncks:.bs0acesa> 1955)J-J} 97 884! 98 98% 97 98% 
Steel Spgs Istsfis...1921/J-J| Y7s~...... ¥7% Feb’11/)..../) Y74% 97531] DetM& M ldgr incomes..1911/A-O] ..... - 40 | 35 35 35 0 8= 35 
= pag datas 39 coltr 58.1934)A-O} 103% ...... 103's Feb’11]....//10349 103 y}] instit for Irrig Wks 4'28 1943/M-N] 4 ...... ¥6'9 Nov'1C] .../]..... soseee 
nlon ‘4, gale cbecamamptad J-J} 95 Sale | 95 95s} 4j/| ¥OY 954%]] Int Mercan Marine 4%98..1922/A-O] 66% 67 | 664% 674% 64 684 
va ----| 95 96 | 95% Marl]. ..j| 92 vY5%}lint Navigation lstsf 6s.192t/F-A] 80 Sale | 79% 8U 80 
roetey Bideb gGs..1913|M-N| 10425 104%1104% 104%] “2111034105 || Morris & Co ist sf4's..1939|J-v| 91% 92 | ¥l%_ 91 vl 892 
1 8 Kealt & Leonvdebg5s’24/J-J) 89 90 | 89 89 5] 899 YU OTN Y Dock 50-yr 1st g 48..1951 F-A| ...... 90 ey Mar’11{ ... 90 
Usk Ref lst st g 6s. 5a 18 -J| 754%S8ale | 754% 78 6] 75% 83 || Pub Serv Corp NJ gen6s.195¥/A-O] 94 Sale V4 uf l22]] 93's 96% 
vs. 8 Rubber (10-yr coll tr 6s.’18|/J-D] 1035 Sale jiu3y\ 103%] G1//L03 Lud Wash Water ow ist 58..1L939)J-J 102% chanel 104 's Mar 11}. ...]}:02%s 102% 
|e. eNo price. Friday; latest bid and asked this week. 6 Due eb d Due A Apr eDue May g Due J'ne A Dus J’ Jly «kDne Aq Aug “@Due Oct p Due Nov “sOption tion Sale 





CHICAGO STOCK EXCHANGE--Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year 1911 Range for Previous Yom 
ie of the CHICAGO STOCK (1910) 
Saturday Monday Tuesday Wednesday , Th ursday Friday Week EXCHANGE — 
March 18 | March 20 | March 21 | March 22 | March 23 | March 24 |Shares Lowest Highest Lowest Highest 
Rai roads 
#180 185 |*180 185 |*#180 185 |*180 185 | 185 185 | ..-.  .... 33|}Chicago City Ry.....100} 185 Jan 11] 185 Jan1lj| 160 Oct/ i85 Mch 
*2 3 *2 3 *2 3 *2 3 Last Sale}lig  July’10} -._.|Chicago & Oak Park..100|/..........--]..---.------ llg J’ly 3lp Jan 
*5 7 *ilo 87 *5lo 7 *6 7 6 6 . aan 90): DS .-mtt: Gud whee 00 4 Feb 1 6 Mch23 J'ly 7lo Jan 
*90 92 | *90 92 | *90 92 | *89 G90lz Last Sale\91 - Meh’1l1| .._-|Chic Rys part ctf “1"...| 91 Mch 7; 93 Jan 21 6033 Sep | 100 Jan 
24 2410) *24 2419} 2415 2415| *24 25 24 = 24le ih le ct 297|Chic Rys part ctf * 2”...| 23l2 Jan 12} 2514 Feb 3 lilly Sep ») Jan 
*8 9 *8 9 *S ry) *83 9 Last Sale| Bip Meh’ll|}  ....|/UChic Rys part ctf “3’’... 8lo Feb 27; 10 Jan 28 $8 May id Jan 
*4 5 *4 5 *4 5 *4 5 Last Sale\434 = Mech’ll} -...|Chic itys part ctf ‘4... 4\o Mch 1 5 Feb 27 } May {ts Jan 
#419 4434) F4ln 484 453 453 45g 45g 4in 484 45g 453} 280) “hicago rape ateee 100 37g Feb 2 6 Mech 1 2g J ne Cl, Aug 
*23 25 | #23 «25 | *23 25 | #23 «25 Last Sale| 247g Mch’ll|  ..__|<ans ‘City Ry & at. 33% 20 Jan 30} 25 Feb 23 20 Aug ) Jan 
*68 70 | *38 70 | *38 70 | *68 70 70 8670 | *68 70 1 Oe, ERY 10 6712 Mch 8] 72!2 Feb 25 Gy Feb 7*; Meh 
#2219 2314] *2212 25le} 231g 2Z3lo) 231g 23lo} Blo 23lo| 23Blg 23lo 369 Vetropet Ws FHi8#22=100 1912 Feb 1) 238l2 Mech 21 16 Jan 25 J’ne 
69 69 | *68lo G69lo} 69 €9 69 8669 OF 2; OR at abe ose a. aia 65 Feb 1} 69 Jan 10 51 Feb} 7: J'ne 
*22 24 *22l9 24 *22l9 2 *22 23 *22:2 23':; 23 23 50) Northwestern iiee=2 100 2lle Mch10} 23 Mch 2 15 Apr 23 «J'ne 
*63 665 64 65 | *63 65 643, 6434) *64 65 | *64 65 140° it OE. decease 10 60 Janill} 65 Mch20 53 May! 65 J’ne 
*69 70 | *68 70 | *68 70 | *68!2 70 | *68'2 70 69 711g 496|-outh Side Elevated. “joe 68 Jan 9] 72 Jan 14 554 J’ly 7z!o J ne 
12 12 sae) 12 12 | #117 12 2 117g 117 80|Streets W Stable C L_100 Jan 16} 1314 Feb 23 J'ly | i483 Jan 
BO OP Vdade ck) cea cues] 8: 1 Ose BI 36° DO. POE Sicces ---100} 49 Jan 9} 50 Jan 9g 40 J’ly| wW4 Jan 
Miscquansass 
*Olo 934) *9lo 93, 93, 93, 93, . 93, Sees . weéh: ) we é 400 \merican Can....... 4) 8% Jan 3) 10 Jan 25 Ge J’ne 135s Jan 
R01o 80le} *80lo 81 805g 81 §0le 81 ae 361 Do p > EN 100| 767g Jan 7| 82% Feb 2 62!o J’ly .2 Jan 
$265 ....|/*265 ..../#265 -....|#265 ... Last Sale|265 Feb’ll) ..-.|American Kadiator..100|} 265 Jan 9] 265. Jan 9|} 240 Apr] 261 Dec 
128 128 | 128 128 | 128 128 |*.... 128 | 128 128 | 128 128 144): DG: A tak ok 100} 12612 Mch 9] 130 Jan 14 1.6 J’ly| :55 Apr 
*75 7514 75 75 *74 75 75 75 73 74 73 73 475| Amer Shipbuilding...100| 713, Jan 4| 79 Feb 6 72 Feb 8410 May 
11234 11234|)#112 115 |*112l9 115 |*11219 115 |*112 115 |*112 114 S| DO 2 BR icsnusekd 100} 11014 Jam 6] 112%, Mehic|} 107 Aug} 't2 Jan 
*145lo 146 |*14534 14619/*146 14610/*146 14612) 14612 14619\*146 1461 25|Amer Telep & Teleg..... 1415g Jan 7| 14612 Mch23/| 13114 J’ly | 142!s Mch 
*55 55 57 57 56 57 | 56 56 56le 56le) _- sain 282)isooth Fisheries com..._| 40leJan 23; 59!4 Mch 8 31 J’ne| 43 Dec 
o5 55 5514 55 5614 57 | *56 57 *55 57 *55 57 533 Voting Trust ctf... 3910 Jan 19} 5734 Mch 9 29 Aug 41 Dec 
80 8034; 80 8lls} 80 82 80 8llo} 81 817s} 80 81 2,390 eo, Serra G8 Jani14| 82 Mch2i 56 J’ne 74 Jan 
eee: talkie, sabe dei “eal Snenhl Shea dune Last Sale|52 Feb’11} ....|/Ual & Chic Canali & D.100| 51 Jan 30| 52 Feb 2 45 Dec 5h Feb 
*] lig} *1 lig} *1 1s “#1 llg Last Sale|1 ed | ee eg BO ee eee eee Se ee ae 1 Feb 1 Feb 
*2 3 *2 3 *2 *2 3 Last Sale\3 Oee'8G: 223). ee i eudbetacncued Ee ae eS SE ae Oe 3 Sep 3 a, 
*50lo Cito} *50 51 5034 50% 503, 51 5034 507s} 507g 51 350|Chic Pneumatic fool.100} 41 Jan 3| 55's Feb 23 25'o J’ly 4/ Fe 
121 121 120 1201s) 12012 1201s 121 122!0/ 122 12210] 123 123 194;Chicago Telephone...100! 115 Jan 25} 123 Feb10// 110) Mas} i237 Jan 
*151 153 |*151lo 153 |*151le 153 153 153 153 (153 eee ke 35|Chie litie & Trust...100| 151!2 Jan 6) 155 Mech 6/] 142 Aug; 163 Mech 
1261g 12714] 12734 12914] 12712 12814) 127le 128 128 128 | 128 128 | 3,606) -ommonw th-Edison.100| 113 Jan 19} 13014 Mch15]} 1U8!y) J’ly | 12l!9 Jan 
is: ie Cine tena aaa: wdeel  sdoditanaa Last Sale\13g Feb'10}  ..- BDO: A 8 i, Bah coe owe bleie cea wee lly Jan 2 Jan 
irked shite Mids <Saenee obe. anes] eke Seecdl a: Sess oe 35|)Corn Prod Re: Co J gee 13343 Jan 11} 147g Feb 11 13l2 J'ly 2234 Jan 
dike ~iea dath; ama Gate piel Geode Last Sale\78 Jam’ ll) i... Do co ----| 78 Jan18} 73 Jani18 794 Apr| &2 Feb 
95 95l0} Q4le V5le 94 9419) Q92lp 94 *92 94 93 ~ 93le 443) Diamond Match” oe atebie 10U| 92l92 Feb 10} 9714 Feb 21 8215 Sep 127) Van 
mite apie alee. enh. Cie Obes! wha Mee Last Sale|.0llg Jan’ll| —_- De RO dkdon cite bs 1 Jan 4] 04 Jan 3/} .02 Dec] .21 Dec 
6 68 67 68lo 8 68 67 6753| 6612 67 65 66 2,103 Itinois Brick.o. lll 100} 61 Febi17| 70 Jan 20 53 «od'ly ¥l Mech 
SER ee os 47 Keb ee chin Kisdinn ee «| Ba Oe 48 9| Masonic Tempie._.....- 47 Jani18| 47 Janis 43lo Mch| 46 Jan 
49 4933) 49 491o} 49 50 50 50 49 49 aE Lg 430 Gg Co_.100 45 Mch 3} 67 Jan 3 40 Mcb 67!2 Dec 
97 97 | *95 97 | #95 97 | #95 9Q96le) #95 97 | *95 97 60 Do OT RTS HI 92 Mch 3} 98 Feb 2 93 J’ne| 1025; Apr 
‘ges hee Mie ~ Bie E Cit etl éubarest Last Sale|2ig June’07}  ....|Milw & Uhic Brewing.--- | sattdbln a wens a sidbback bba atl aatesilaee ett 
eS te ee ee ae oe isa Last Sale|20 Nov’09}  ._- BIO This wt cb sedans needs 45S lode deanssateall Juscdebhoml Manoahiead 
129 130 129 13034; 131 131 | 130i2 13019] 130 130%e] ....  ... 622| National Biscuit Se igesbienide 100 11714 Jan 17) 131 Mech2i 101 Aug/| 119 Dec 
*127lo 12812/*128 130 |*125 127 |*125 127 Last Sale\i28 Meh’ll| ....| Do pref......... 00}; 123 Jan 3] 128 Mchi6/] 118 J’ly| 125 Jan 
#119 120 {*118 120 (#118 120 /*118 120 | 120 120 | ----  -.-- 25 wen eet Carbon ci aad 100} 115!2 Jan 11) 120 Mchi4}| 104 Fen| 145 Oct 
*118l2 120 |*118 120 |*118 120 la118 120 120 120 petal os at 45 rae 100} 118 Jan 18} 120 Mch23/| 112 Feb; 123 Nov 
*10534 9 106 10514) 105%, —s 107 107 |*106!2 107 107 107 150 People’s Gas L&Coke.100} 103'2 Mch 3} 1085g Jan 19|| 103 J'ly | 115%, Jan 
iit tent behest. A nae F iets Last Sale|11-16 Meh’09} _-- Ee ee SE | eee ae a eee Se ee 
14412 145 | 1443; 148 | 145% 149 | 148ig 150 | 147% 14812} 14612 14814; 9,005|Sears-Roebuck com _.100/c1413, Mch15| 1923; Jan 31|| 143 Feb | 1863; Nov 
120 120 |*120 121 | 120l9 120!9) 120le 12019|*120 121 | 1204 12013} 103} Do _ pref......... 00} 119 Janiij 122 Mechilj} 116tg Aug| 122 Mech 
10012 10053; 1005s 1003, 100%3 101 | 10073 101 | 10034 101 | 1007g 101 2,207|Swift & Co.......... 100} 1001g Mch13} 102ig Mech 7}| 100 Dec} 1095 Jan 
wenilo.. tteol (ines ta» babe sete wea dctikes att Re eeeld Feb’11} ___. De MeWtlun<6 deckewasn 1 Feb: 8]: 10° Jam: 16] 22... oe ceca Ste 
*166 169 | 166 166 |*166 169 \*166 169 | 168 168 |-166 169 15} The gg am Oats Co..100| 165 Mch 7} 170 Jan 13}/ 155 J'ly | 186 Feb 
*10312 104 104 104 104 104 10313 i ty 10312 y 104 104 135 WO caw awe 100} 10212 Feb 1| 104 Jan 6}| lol J’ly| i106 Jan 
47g 5 5 47, 475|  *434 434 473) POLLS 345| Unit Box "Bd & P Co.100 434 Mch16 7 Jan 3 5\4 Apr 1233 Jan 
7753 7734) 78lg 7914}; 787g 79l4) .--- 7834 | = --- ..-.| 1,400|/United StatesSteel com - THe dam 3) . Oly POD Gi. nccceckelvctenekace 
*20l2 21l9} 21 2llo} 2lle 21%} 213, 2134 *21 2134 *21 22° 195} Western Stone... 100} 21 Janié} 25 Jan aid 15 J'ne 268s Dec 
Chicago Bond Record | Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Recori 
CHICAGO STOCK inter- Price Week's B'ds Range NAME ing ant 
EXCHANGE st Friday Range or Sold jor Stock Profits In In ,|Per-| Last Paid 
' Week ending March 24 P.rioa| March 24 Lasi Sale Year 1911 T T 1909 | 1910 |iod. % 
Bid Ask) Low High| No. || Low High|j Calumet Nationai..... $100, JUL $45,838 6 6 | An jJan ’11,6 
Amer Strawb’d ist 6s.1911/F - A} -...  -...| 100!2 Jan’11]_---|} 1002 100!l2 j] Chicago City_._._.___- 500, 00u 243,513) 10 10 J-J |Jan °11,5 
Armour & Co 4 %s._-1939/) - D| -... .-..| 93° Mch’ll|-.--|| 9283 933 |] Conti’tal & Comm Nat |20,000,000/10,259,443} -.-. | -... | QJ |Jan ‘11, 2tg 
‘Booth Fish Co DebG 5sl7|J - Jit_.-. 10) | 100 Mch’l1l|-_-_. 901g 100 Corn Exchange Nationa:| 3,000,000| 5,666,407} 12 16 | QJ jApr ‘11,4 
Booth Fish.Co Deb G5bs’24/J - Jit--.. 100 100 Mceh’llj..-- 90 100 Drexel State.......... 200,00u 35,935 v 8 \-J |Apr ‘11, Ig 
Cal & Ay Chic Ry sok Drovers’ Dep National - 600,000 435,906} 10 10 | Q-J |Apr °11, 2lg 
ist M 5s.... P. BT occu “eeoch SOR; PROV onclh scce. woos Bec nceee 200,001 43,496 6 6 Q-J |Jan ‘11, lg 
Cass AV & FG (st =) ue oH J o- Jf ---. ----] 10114 Oct’09}----|) --..  -...]] First National.._._.~.~/10,000,00U/11,263,810| 12s 12s |Q-M/|Dec 31’ 10,34 
Chic Board of Trade 4s1927|J - D -. ----| 100 May’O07|----|| .... ....]}] First Nat Englewood_..| 150,000 187,559} 10 10 |Q-M/Dec31'10,21g 
Chi City Ry 5s_..1927/F - A] 10234 Sale | 1025, 1023 18}|} 102lg 1027s |] Foreman Bros B k’g Co_} 1,000,00u 543,440} Priviate Bajnk |... __-. 
Ghic Consoi Br & Mit 6s_-.|J - J] .... ----| 103” Aprod|___-|| _... -_.. |] Fort Dearborn Nationai|v!’500,000| 479/664, 8 8 |Qv |Apr “11.2 , 
Chic Consoi Trac 44s 1939/J - Db} -... -...| 50 Apr’09}----|| .... ....]}]| Hibernian B’k’g Ass’n_./ 1,500,000| 1,030,239 8 |8+2 Q-J |Apr ’11,2 
Chic Auditorium 1st5s1929|/F - A] -... -..-} 963, Jan’06/----j) _... -...]| Kaspar State Banik....} 200,000 80,83 10 =|10+15| J jJJan ’11,5 
Chic Jc RX ist Mg 5s_1945/M- S] _...  -...] 94l2 Dec’09/----]| _...  -...]] La Salle St National ..} 1,000,000) 252,715/)Seg. bjus. Maly ‘°10/V.90, p.1277 
Chic No Shore Elec 68.1912}A - O} -... -..-]| 87 Feb’06j----|| _... -...]]| Live Stock Exch’ge Nat} 1,250,000} 537,632) 10 10 |Q-M Mch31'11 21g 
Chic Pne [ool ist 5s.a1921|/J - Jit 89 -...} 91 Mceh’ll|..--|| 87% 91 Monroe National......|  300,00u 65,980 4 4 |Q-b/Fepo 11, 
Chic Ry 58..-.------1927 rN - Alt 9814 Sale 9814 983s} 53 978g 98lo}] Nat Bank of Republic..| 2,000,000] 1,328,008 8 8 | QV |Apr ‘11, 2 
Chic Rys 4-5s series “A” JA - Gjf.... 937g) 9384 Mch’1l]--_-|| 9334 9434}]] National City_......../71,500,00U 488,554 6 6 |Q-J Jan ‘11, llg 
Chic Kys 4-5s series “*B’|J - Djt 837g Sale 8334 84 89 82ig 84lg j] National Produce._.... 250,000 87,026 3 4 Q-J |Apr ‘11, llg 
Chic Rys 4-5s series ““C’ |F - Aj] _... -...| Q9Ule Mech’10/----|| .... -... || North Avenue State... 200,000 69,432 5% 6\4| QV |Apr ‘11, 1% 
Chic Rys coll 6s...1913)F - Ajt10014 1005s} 1003g Mch’1l/---- 1 North Side State Sav’gs 50,000 32,030 6 6 | Q-J |Mch ’11, lltg 
ee Rys Fund 6s_..1913|F - A} -... -.--| 100 Jan’ll}----|} 100 100 North West State... 200,000 25,197] -.-- 4 |Q-J |Apr ‘11, 1g 
ae eye Tem Ctfs ist 5s/_..- -/t 9814 Sale| 9814 9814} 10/| 977g 9814 |] People’s Stk Yds State- 300,000 110,632) ---- 7 |Q-) |Apr ‘LL, 2lg 
onic & P RR 4s..2002]M- Ni -.-. -.--| 66lg Aug’Osj----|} -... -... ]] Prairie State..........| 500,000 74,571 6 |Q-M|Dec30°10 lig - 
Collat tA g 5s-..1913}]M- S$] _... -_--}| 66lp July’OS/----|| _... -...]] Rallway Exchange.... 250,000 33,308] None | None |_.-.-.|Jan 08, 2 
Chic Telephone 5s....1923/J - D/t102!2 1027s} 103. Mch’llj-.--/| 102 103 South ecececcccee--| 300,000] 207,494 1% 4%4| 2-4 |Apr ’11, Ig 
Commonw-Edison 5s.1943)/W- S/fivlis Sale | 1013s 101! 1}} 1007g 10112 jj] South setae Savage. 200,000 94, 6 7%| QV |Jan ‘11,2 
Chic Edison deb 6s.1913/J - Jj] -... ----| 100% Novw’l0/----|| -... -... te......| 200,000 11,566 1% 6 | QV /A "11, llg 
ist ¢ Ss_...July 1926/A - O/ft 99%, ..--| 100 Feb’llj----|} 100 100° State Shane ot Chicago 1,500,000} 1,922,279} 12 12 Apr ‘11,3 
Debenture is... 1920 Me S} -.-. ----] 1005g Aug’09]----|| .... -... |] Stock Yards Saviues... 250,000 193,197 8 8 |Q-M/Dec31’ 10, - | 
Commonw Elect 5sb1943] W- S/ft101lg sale} 101 10114 6}| 1003, 10114 |] Union Bank of Chicago- 200,00u 43,11 6 6 |M-NINov ‘10,3 
Dia Match Con db 6s..1920} ...-. $1045g Sale | 1045g 10453 2|| 10314 1045g |} Washington Park Nat’l} 100,00. 8,494)/3ee V.| 90, p.| 159 
Illinois Tunnel 5s....1¥28/J - Db} -.-. ----| 80 Dec’Os}----|| ....  -...]] Wendell State... _._. 50,000 11,015} None | None |Q-M Dees} "08, lig 
Kan City Ry & Light ‘ Centrai Trust Co of Ilt..]| 2,000,000} 945,794, 7 7%4| Qu [san °11,'2 
Co 5s .....-.--....1913] i - Nit 97lg 982 Jan’11|-...]| 963, Chicago Sav Bk ---| 500,000} 112,237) 6 6 |Q-J |Apr ‘11, llg 
Knick’b‘ker Ice ist 5s 1928}A - GO} __..  -.--| 97l2 Feb’ll1j---- 9734 9734 || Chicago Title & Trust_.| 5,000,000 /¢ 1,627, 998 6 7%|Q~ [Jan °11,2 
Lake . ha 5s...1928|J - J} t79 80 79 Mch’llj-.... 77 Citizens Trust & Savings 50,00U 10,05: 4 6 |Q-J |Apr ‘11, 
Inco Stagwnwne= ites Feb | ---. ----| 16 May’05}----|| ....  -... ]}| Colonia! Trust & Savings 600,000 473,133] 8+2 | 8+2 |QV |Apr ‘11, 2lg 
Metr WY Side Ei Cont & Comm Tr & Sav_| 3,000,000} 466,951) ---- { ---- |----|_...._-_.-- 
ist eam F - Alt 84 8434) 8414 Mch’ll)---- 821g 8412 |] Drovers’ drust&Savings 200,006 134,902 8 8 |Qv |Apr ‘11,2 
Extension g 4s....1938|J - J} 81's Sale gi 8llo} 15 781g 8llo}] Farwell Trust Co__...-| 1,500,000 223,720 3 6 |Q-J Jan ‘11, 1g 
Morris & Co. 4 1939/3 - J$} -... ....] 91l2 Meh’ll]----|]| 9038, 913,]] First Trust & Savings_.| 2,500,00U} 3,420,105] 16 12 |Q-M/Dec31'10,4 
North West zt st 43_1911|M- S| 98i2 983;| Q8t2 9853 27|| 961g 9834]| Guarantee Trust & Sav_| 200,000 26,611] [ncorp jorated |1908| v.87, p.1138 
'No W G-L & Coke Co 5s'28 as M{t 9912 Sale 991g 9910 1|}} 9912 9912 {] Harris Trust & Savings_| 1,250,000] 1,636,301 944)11+5 |Q-J |Apr ‘11,3 
Ogden Gas 5s_......1945 - Nit 92 93 9212 931g} 18 9212 9314 |] Illinois Trust & Savings} 5,000,000) 8,976,802/16+4 |16+4 q |Feb’20,’11,2 
Pearsons-Taft 5s-....1916/J - bb] 98lg -...| 1 Mch’Oy}----|| ...5  -... ]| Kenwood Trust & Savgs} 200,00. 65,39 634 |7+134| QV |Apr’ 11, 134 
4.408 ...--22 2-2. |M =f] 95) |---| «961g Mch’l0}----|] _... .... |] Lake View Trust&Sav,; 200,000} * 49,348) 5 534| QV |Apr ‘11, llg 
4.60s Series E.........|M-N] 96 -..-.] 97 Feb’l0}----|| _... -...]] Merchants’ Loan&Tr 3,000,000] 6,110,397} 12 12 | Qw |Apr ‘11, 4 
4.808 Series F_........)/M-N} 97!2 ...-| 98l2 Mch’l0]----]] .... .... ies ne pe ee od 750,000 29, 6 6 |Q-J |Mch ’11, it 
Peo Gas L & C ist 6s. 1945 A-O] _... -...] 12134 May’09}----]| _... .... |] Michigan Ave T: Co...| 200,000 60,426) Beg. bjus. Oct}29'1 |0V91,p.122 
Refundi ng pa 7|M- $/t102 Sale| 102 102 4|| 10134 102 Northern Trust Co____- 1,500,000} 2,525,359 8 8 |Q) |Mch3 °11,2 
Chic Gas Cc 1st + tty J = J/t103l4 Sale | 10314 10314 2}| 10314 10312 |] North-Western Tr&Sav 200,000 73,7 6 6 J-J |Jan ’11,4 
pecan Gas ist 5s_19386|J - Lijt10l pee Dec’10}----|} .... .... }]| People’s Tr & Sav Bk. 500,000 149,758] Beg. bjus.Dec|1’10\V. 92, p. 96 
Mut’l Fuel Gas ist5s1947;/M-N/ _... -...| 10034 Oct’l0}----|} _... ....]} Pullman Trust & Savgs.| 300,000} 263,862) 8 8 |Q-J |Mch31'11,2 
South Side Elev 4%s.1924/J - J| $94 Sale| 9334 94 30|| 93 Sheridan Tr & Sav Bank} — 200,000 20,973| Beg. bjus. J’ly|12’0|9 V.89,p.141 | 
wift & Co ist g 5s_..1914/J) - J/t1Ollg -...| 100%g Mch’11]----|} 100 101% jj Standard Tr & Sav__.._. 1,000,000} 268,531] Commienced |bus. |Sept 6 1910' 
Union : (Loop) 58..1945)A - ©) ...2 -...]} 88  Apr’l0}_.--]} -...  ..-.]} Stockmen’s ‘rust & Sav 200,000 36,984 5 5% j Jv OS y= oe 
nited Box Board col 63'26|_....| _... __--| 70 Apr’l0|----|| _... _.-- uanee Trust G0 nena 1,200,000} 1,225,974|k8+2 | 8+2 |Q-M/Mch31'11,2 | 
Vien DS «IS | ae meg ee | y | | ae t’n Trust & vings| 1,250,000 187,857 6 6 |QJ jJan ‘11,1 
Western Stone Co 58..1909/A - Oj] _.-_ ___-| 85le July’0s}__--}} -... -._- West Side TreSav Bank 200,000 129,032] .... 6 |Q-M|Mch 3111, 3: 
Note —Accrued interest’ must'be added tolall Chicago blond ''prices. Woodlawn Tr&Sav Rank 200,000 64,745 7%'Q-) San ‘11, 3 i 






































*Bid and asked prices; no sales were made on this day.  tMch. 7 (close of business) for national banks and Mch. 8 fepeniog of business) for State institutions. 3No 
price Friday; latest price this week. a Due Dec. 31. 0 Due June. &k Also 20% in stock. m Capital to be increased to $1,000,000. q Dividends are paid Q-J, 
extra payments Q-F. 7 Proposition to increase capital to $2,000,000 ratified Jan. 10. See V. 92, p. 96. 
Trust & Savings Bank. ¢ Dec. 31 1910. 
recommended. z Increase in capital to $2,000,000 proposed. 


3 In addition the equivalent of 4% more came from Firet | 
u in addition the equivalent of 1% came from First Trust & Savings Bank, 
cEx-stock dividend of 3313%. 


v Proposal to increase capital to $2,000,000; 
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OL (91 |*--.. 91 |#... Olle as 35| Maine Centfal-~--77100| 211. Meh17| 215 Jan isi] 202 Feo| +18 Deo 
ST55, dail “Tye Atte] Si7ae -1eBal T7le L7%| “I7le lve] dey] Mase Electric User 7.2100] 16lg Moh 8] 19 Feb il] 144 J'ly| 21% Now 
1735 1734) Zig 172] #17% 1734) 17% 175s) 17ig 17ls} 467) Mass Elec ref... "~~" 100] 83%Jan 9| 88 Keo 2|| 75° J’ly 883, Nov 
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16 162} 161 184 *16 (17 | *15lg 16%4) 15i2 15!) 325 Pre ta zecees 11 Oct | 12733 Mch 
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19 | 10 1.078 Edison Eee Iihum=..100| 287 Mch23| 2022 Feb || 239° Ja 2 
} 290 66| General Electric... _100|z1451g Mch 3 a ta he 10} 135 J’ly| 160!2 Jan 
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? ar : > Prive Week's S3'| Range Ti egagnci cinid == Price Weer’s {S33 Ra 
BOSTON STOCK KXCH’Gi =5 rridae Kange or 83 | pines | BOSTON STUCK EXCH’GE/2E| Friday Range or 3 Sian 
WKEK ENDING MARCH 24 = March 24 | Last Sale S™“\January /; W#EK ENDING MARCH 24 S~| March 24 | Last Sale — | January 2 
| Bia ask low High No\ Low High: Bia Ask\Low High yo! ‘Low Hig 
Am Acvricul Chem 1st 58..1928)A.0 101% Sale se 101% 49 luily 105% | Illinois Steel deben 58....1913)A-O; 100% 1004) 100\ 100%, 8 100 tose 
4m Lelep d& Lei coli Ur 48.1929) J-J) 89% sale |_8 8H% 112) 89% Yo7%'|1la Falls @sioux Cleat 78..1917/A-O} ...... 1.2... 1117 Apr’0s', siealiiindie xedtes 
Convertible 4s........-..1936/M-8' 108 Sate hore 9 gs 25 105 % 109 Kan C Clin & Spr ist 53...1925/A-O} ...2... 22... v4 Feb’ 12 94% 94% 
Am Writ pewer 16 83°88 BER enbask cosect 90 Feb’11 -=+-!| 90 YU | KanC Fts @ Guilt ext5s..1911/u-D) 100 ...... 10045 Feb’ 3 sg 200% 100% 
Am Zinc L& 8 deb 6s....1915)M-N. ............ 102 Mar naodl ye 102) '| Kan C Ft Scott & M 6s. --1923|/M-N 115 LlS Hills iid\ 115 ‘ae 
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10-year cony 54........ BUASIOR dabwos apse “110% 1105,' 6 108\ 110%, Maro Hough & Ont tet 68.1025 A-O 115 J’ne'US)...0!]cccce «0+ 
Atl Gull & W 18s Lines 5is.’59/| v-J 72 Sale | 7 72 | 26) 63 7s Mass Gas 498 ..........0.. Yid-d OV1g YO% v9 4 100% 
Boston Eiect L. consoi 58. +08 M-8) ..<-. dinteedsae Fev’v4: veal ag .'| Mich Teleplst ogres J-J Oe RON RU caallsscede coseen 
Boston & Lowell 48....... PAGERS -wesces escees 200% Mar’09 ..../).0.. o eee Minne Gen Elec con g 5s 192Y/ u-J 102% Aug’ U4). ...1]...... . cee 
Boston @w Maine aga. 221944 AMEE intend: cmpaall 1104 ‘9 Oct °Us'....//...... .. -.-. |} New Eng Cot Yarn 58....1929/ F-A lU2‘a 1025; 7/100 iv3~ 
Boston Terminal let 3498.1947|/F-A! ...... soeeee/ 112 SSO POD icc sskce cacces New Eng Teileph 5s..... --1915 A-O 01% Mar’11)....)/L01% 102 
Bur & Mo Riv cons 68 ....1918/J-J| ...... .--... (203 Jam ?11'... 103” 108%!) 68... .esseeeeseoneerscoe 1916) A-O -|L00 49 Sep Cs 
Butte & Boston 1st 6s....1917|/A-O) 2.2000 ..22-./100  J’O'UL 004/20 ..ee ee neee New Engiand cons g 58...1945)J-d| 2.2... ...+00|--ee: © ececcelecestiveeses coe oon 
Butte Kleo& Pow 186 58.1051) J-D) ....cc cccccc|-ccccs ceccccce oscelleccces . cccce boston Term ist 4s..... LOSVIA-O) . ccccce sbtsesleiceo cqcces|coseliscaces cosoud 
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Cent Vermt 1st g 4s.. May1¥2U0/ Qq-# 7 87% 904 N YN H&H Con deb 3 981056) J-J ¥¥'g Feb’11'....'| 99% 99% 
CB & «4 lowa Div lat meee A-O MACS OOS WTilcccclleccccs coe ooo Conv deb 6s (ctis) ...... 19438) J-J 133% 133% 4/133 134% 
Lowa Div ist 4s ¥19|A-O * a gh) ROR ee: Old Colouy ~ BM ctcupese 1924) F-A CO) = ADE UU cclcicnds ccwcce 
Debenture 6s8.... SIM-N| 101 Sale /101 lvl sliaex lvl Oreg Ky d& Nav con g 48..1946) J-D YB 7% Sep °Y). 2.1] neces cece 
Denver Kxten 4s. PME ohus’ escent vo vg 2) 99 ‘4 100 || Oreg Sh Line 1st g 6s.....1922) F-A 114% Web'11)....//114% iid% 
Nebraska KL xtep 4 BR) ccccce seccce 0833 Mar’11'....'| 92% vs%!| Pere Marquette deb g 6s.. 1912 J-d UO: RMP LU ccéllcwesns somn 
Bd& 8S W ai 48........... Oe | ee rae v4, Feb’11 aE YY 's He Repub Valley lst sf 6s...1919|J-J lus Jan’11)..../)103 i03°° 
{llinois Div 3 '98......... YAGI -5)} .ccnne coccee 87% Mar’il ..../) 37% 83 Rutiand lst con gen 4198.1941|\J-J Ue El ae ee AS 
Chic uc Ky d& Stk Yas 68.1015)u-J| 101 Sale [1vV1 lui | 25 luv Loi Rutiand-Canadian lst 481949) J-J 102 BM ar’U8] . .2.||<cccce coccce 
Coli trust refunding 4 48194U/A-O; 89% 80%! 29%, Mar'li woe! 3y¥% Yu || Savannah Kiec lst cons 58.1952! J-J 70% DOG°10)...cl].ccces ccccce 
Jh Mil & St P Dub D 68..192U0 d-d) 2.2... 222... 1i4 Jam’11....'114 114 Seattic Klec lst g 53......1930) F-A 104% iUVU4%! 1/104 106 
Oh M & St P Wis V div tel¥2ZUid-J) ...... ...... 113% Feb’11 ....!/113% 1:3%|) Shannon-Arig Ist g 63....1919/M-N v3 93 1) 93 «983 
Chic @& No Micn 1st gu 58.i931/M-N' 100. Sale [100 = luv 1) 98% 101 || werre ttaate Klec 6 5s....1929) J J ae eee 
Jhic & W Mich gen s-...1921) J - -D) 101% Sale [101% ee 7, 1luv 101% || Torrington 1st g 5s...... -1918)/M-S| ...20- -..-.-/100% Mar’t0}.... sau Th 
Concord & Mont cons X see BEEN cncsed bancks 9h Deo’d7)....''.........-..]] Union Pac RR Peg aa0c7 2) oe o -eeees |1005g Jan ’11).... Ni 00% i00a 
Jonn & Pass RK lst g we hVE3 A-O} occce coceee L124 jan 03 wdibe iuebs udbueesd 2U-year Conv 48..........1927|/|J-d| 22.000 .--0e- 104% Beb’11)}.... aa 104% 
Cudahy Pacn(iheylet ¢ be 1924M-N) ...... ...... LOO% Aug UY) 2020!) cece. seccce Unitea Fruit gens f448.1923'J-J) 95 95%) Yo Yo'g! 6) VG YT 
Current iver 1st 68......1926 A-O ..... 6 sacwes 97 | 12; 97 97 U 8 Coai & Oii Ist sf ts.. Mt M-N] ....0- -.--..,105 Nov'ld}.. fe on 
Det Gr Kap & W lst 48...1046 A-O ............ 87 Feb'll ee { 37 87 U 3 Steei Corp 10-60 yr 68.1963/M-N| ...... ....../105 ena oneal vay 106% 
Dominion Coal let 6 f 68..1¥40 M-N) 95% Sale | v5% vu% | 95% v'619\| West End Street Ky weasamg 4 7 BESET Sancte scncee 39 Mar'1i/..../| 88% 985% 
ir © vewet Pitnsncvccscencod SPU sciiah sediel theres "UD - 200! enone oneeee Gold 4'98...........20002-1914'M-B) ....2. 222-2.) LUU'g Mar’il -ees! 1100's 100% 
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Weouii Bik & Mo V lst wee “3 eobues saccselee’ % San’ 33 otae BUM 127% GON BB. oc cccsccsenseseses BUASIT EE énces ecauas Ve4s Jan 711 aaa i8ig 3% 
Unstampea lst 6s.......1933 A-O ...... ...... £40. Apr'S'....''. 000 Western ‘Teleph & Tel 53. 1933214. J| O87%8ale | 97 YS | 35) YO% YO 
@t Nor & 4 oull rae 192) Ff 3) “V6% Sale | ¥5% ¥6 | 26; 96% Y6%)/ Wisconsin Cent lat gen 481949 J-J| ...... .....- 93% Jan’11)....!| vB Vd% 
Registered 48...........-1821/Q-J| 95s ...... 95% 95%| | 96% 95% ae i 
Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. « No price Friday; latest bidandasked. j Flat 5 price. 
——s5 ey ——— ——___— RT ni 8 sana sini 








Philadelphia and Baltimore Stock nape cimat hago: Record, Daily, Weekly, Yearly 


















































































































eBid and asked; Se Gibae om this dase { #x-ri-hts. i $15 paid. t $12% paid. 









































$ $13 paid, @$35 paid. @ Receipts. > 325 paid. ¢$30 paid, 2942's paid, 








share Prices—Not Per Centum Prices gauss ACTIVE STOCKS | Range Since |jsange jor Previous 
the | Jani i911 Year (1910) 
Saturday | Monday | Tuesday |Wednesday| Thursday | Friday ° Week (4or Bonas and Jnactive 
March 18 March 20' March a! | March 22 arch 2. March 24 Shares Stocis see below) | Lowest teones. || Lowest | Mesnest 
i ibanilamore | | 
92 92 |*...... Sits 90 904% 90 90 904 91 91 1 609 Von. Gas KL L. w ried 64 Jan ¥Y 93 Marlt; 46 Mar 614% Deo 
vy B94! Ov VY. VO% Y's #..... - luv OY, YUL YIy YO 217) BO © BEG vicescisccse 10u 8Y — 9i0U Mari?! 50 Mar ov J’ly 
124 l1v4 124 124 |*lud'slads + 125% Beats sccucs ecceee #123 «124 ;~ 1L1U Northern Centra:...... 50i2i Janil i: 25% Jau26 115 Jan!132 rev 
is uila 24%) vz4% 25 24's 24% vd'o 24% Lol wl ede 24% — 693 Seaboard (mew).........100 21 Jan 4 25 Webis lo J’ly| 2/4Jan 
*53% ....- | 53% 654% 64 64 | 638 03% 3% 53% tv3% 04 | 1,210) Do 2d pret....... 434Jan 4 65 Fevi8) 40 Oct; 47 Jan 
17% 17%) Ty Ad iss 18 is iss 184 ¥idS% Isy 5,465 United Ry & aiectric., 5U ldyJan ¥ 13'3 Marz3| 124% May) i6% Dee 
| | Phiiadetphia | 
are ee ee ee) eee ae te ae » eaekes #15 15% 15' American Cement..... . 156 Mar22) l7%Jan 4/ 17 Dec} 28 Jan 
48% 44 | 44 4 43% 45% *434a 44 44 44 | #43 44 4l\auerican Kaiways.... = 42 Jan 5 45% Jan 20) 414% J’ly| 50 Jan 
474 coe 48 43 43 47% 47%) 47% 45 ai% 47% 1,067) Cambria Steel ..... EE 42'gJan 3! 45% 'e013) 40% J’ly| 534 Jan 
12% 12% *i%% 1%! Fizt'g 12%) 12 lz *i2 12's #12 lz4y z| Kileetric Co of America ti AlwJan 4) izsJani4!! ligJ’ly] 124%Jan 
64 654% 54% 56%) 65 65%) 64% 55%) 655% 55 's| *54 55 793' Elec Storage Kattery..100) 489Jan 3) 566 Feb 2) 42 J’ne 64% Mar 
B2% B4%| B32 52%) BS BS) BZ 33%) 332 33% 33% 33'e 1,545'Gen Aspnail tr ctia ....100) 3l‘g Mar 4) 34% Jan LU) 194 J’ly| 34% Veo 
74 @T4% 74% 74%/ 74 74 74 Fal 14% 78 | 74 G4%) 653) Do pret tr ctfa ....1 72 Marl) $3% Janu] 64 J’ly| ¢4%Jan 
4Blg ¥ S% Y v v y y ee *os ¥ 46.) Keystone ‘eiephone... 50) 8 eJan 12 ¥4 Jan iui} 7 J’ i3 Jan 
*304% 31 204, 297) 2u%, 3U 29% 2¥%) Su BU | ¥2¥% 3U | 4,715) Lake Superior Vorp....100) 23 Janus) 32 Fed 6j 1oyJ’ne| 29% Deo 
*J4 Yd) 04 Bima) Uae YS) Y4% Yar) YA VE! Ya v4 124) Lemgh C & Navtretis, 60) 924 Febl4| ¥3s Janlal] 56 J’nejizs Jan 
86719 86%z9 #872 4 d7%' 87 87 d7*s Bilge #5G% &7 | th64 &7 233) Lehigh Me ends patae 85% Mariv| Yulg rev 3/ 624 J’ ly|i2l% diar 
63% 63a! 635i 6 638%16 Gs7%16 OSS GotTyxe BS) BS G593 63's 6533) 7-3) Peunsyivania KK..... 624 Mar 4) 65 Feb yz 61U4¢J’ly 16 Mar 
64 bah) BS% 4%) Sate 54% GA Sitg GA G4 O4 Sd ¥4>| Philadeip’ao (Pittsb). Q Jan 3| 54% Mar. zd 63% Jan 
16% 16%) 163g 16%) 16% 16% iby lod id's 16% id's 164s) 2,t05|/Philadeiphia Mlectric]. 25) 16 Jani19| 16% Feb 1//$13% *ev] 16% Mar 
20 2 19% lv%s) +195 20 | 19% 19%) 19% iv’) ivy 19% 713) Phia Rapid ‘Transit ... lsyJanm 3) 2ZiyJan2u)| i6 Apr] 254 Jan 
78216 73%) 78% 79's) 7¥'s 7¥'s 73% Tyg) Ts% 73%.) 784 S79) 3,210) Reading ............... - 50) 754 Jan 3) su% Kebd1iU)| 654 J’ 86 «Feb 
8% 3 8% 8% Big b81¢ Se satel S5ig hy 3 &%) 1,46u/Tomepah Mining ...... 7®ieJan 4) 8SxJani7)| oJdan! lig May 
47% 47%) 475 479) *47% 47% 46% 47%) 47% 4745) 47% 44¢%) Luvs} U mon 7 ny nol ga 43 Jan 3] 484%van20)) 38 Uct| 52% Jan 
87 $7 S745 ST _ bis ST's) o7's S74e} S74e O74! 874g 574] 1,U56] United Gas impt..... 8digJan 3] S¥% Jan yj 79 J’ly| vb4eJan 
PHILADELVHIA | Bid | Ask || PHILADELPHIA | PHILADELPHIA Bid | Ask BALTIMORE | Bid | Ask 
inactive Stocks Bonds Ph & Read 2d 58 °33.A-0} ......!......||Chas Ry Gd Elds’¥9 M-S| ¥54| 96 
American Milling.....10 1%; 14! Prices are all “and Kx Imp M 4s g’47.A-O} ...... 100% Chari Ud A 2a7s’1lv¥ A-O! ..... olcakeda 
Cambria [ron...... 45 | 46 interest.” Terminal 58 g 1941.Q-F) 11 -eeces|| City & Sub lst 5s8..’22J-D) 107 [109 
Central Cos Coal & Coke. too prt lg 4'ga’°33.F-A PW & B col tr 48°21 JJ City & Sub( Was)ist5s’43) 102 |iu2y 
Preit a ‘Am Gas & Elec 5s’07.F-A Portiand Ry ist 5s L¥30.| ......!......|| Coal dé 1 Ry ist 5s’ZU8-A) 101 |i02 
Consol ‘Trac of W5272100 | AmBys conv 5s 1911.J-D} Read Trac 1st 6s 1y33IJ Col&Grnv 1st 6s.1916J-J} 106%! 107'y 
¥t Wayne &W V..... Coll tru;t 58 1917.A-0 Koch Ryd Leon 5s’54J-J} 99's')1U0U || Consol Gas 58..1939 J-D) 10849) 1LU9'g 
Germantown Pass. ....50 Ati U Elec ref 5s °38.M-3! 8 anisa-Am ir 63 ’27 JJ] 1014/1014} Gem 448 1954......A-0) 64! 6% 
Highlander Mull @ Mg..6 Bergé h.brw lst 6s8’21J3-J 'd Gas & BE 68°25 M-N| 1014 101% Cons GE & P 428'35.J-J| 87%! 35 
pet BT....50) i Be Steel 6s 1993.Q-F U ‘Lrac lua gen 58’19.J3-S] ......!)..---.|| Faird Ci Tr .stis’38.A-0] v8) Bolg 
¥ referred 30 | Chood& Me lst5s1949J-J} ......|......|| Um Rys Tr ctis 4s’49J &S 77 'ai| Gad Ala lst cou d8’40J-—J| 105 |1U5% 
Indiapapelis 100) (Ch OK & 68'ly J-J| .-..../102% || United Kys Inv istcolitr GaCar & N es es 105 [105% 
Indiana ‘pds Seem: ~ Geeta: seenne |Con Tracof N J 1st 58.’33) ......|..-... efos 1¥Z6.......... M. 854; 855,'| Georgia P lst és...’22J-J| Lil j114 
nsurance Co of N A..10 2048 ‘DelCoBRys trotisda’4uJ-J) ......| 73 Welsbach s ts 1930. J-D) 89 |...... G@aso é& Fla lst 631945J-J| 108 |Log 
nter Sm Pow & Chem.50) ...-...!|..- wm (Kab A lee M be 192U M-.N| ...... lu7 Wiks-B G& E conda9’55J-J| 101 (101 %4)|Q-B-S Brew 5-48 19V51M-S; 45 | 45% 
Keystone ‘l'elephone ..50 8s Klee & Peo Tr stk tr ctfs| 8/ | >72|| York Bysist6ei937.J-D, ¥8 | 93%9}} 2dincome 5s 1951 M-N] ...... conoce 
Preterred ............50} 83 | 84 || Indianapolis Ry 48.1933] o2's' 84 BALTIMNMURE Knoxv Trac lst 5s’23A-0} 10d |LUd% 
KeystoneWatchCase.100| ...--.|.--- -. || Interstate 48 1943 ..8-A} 55 65% inactive Stocks Lake R Kl 1st guds’42M-S) 108. hb. cacas 
Vall Tran v t c...50) 3B, v ‘Take Sap Gor 68 1934.J-J| ...... 83 Ala Cons Coai& Iron.100) ......| 35 || MaconRy&Ltist5bs’b3S-J| ......|. eco 
Preferred Vt ¢.......50, 22%| 23%). SupCorpine6s’:40; 69%) 7u 1 re Spe 972 || Memphis st ist 58’45Jd-J| V6! 97% 
Lit Brothers........... 10) 16 | 17%!) Lemgn ‘Rav pre RS | ees ee Atianta & wccccs|seneee | MOtSE( Waah)lsids’25F A] 106 |108 
Littie Schuyikill.......50) ...... 57 | “Gen 48 g rie2s: x4 ssececlvecdcs 1] MUR Capes ks ‘oeenit 226 |230 || Mt Ver Cot Duck list 58.) 73%) 73% 
inehili & Schuyl H..50) ..-...|.-. ---|| Leh V rs) lst $e 33... luv |109%!| Canton Co............ 116 (120 || Npt N&o P 1st5s’38 M-N) ......!...... 
at Gas HlecIt&Poiv0, 16 |-.....|| Leh Vext4s 1st 943.J- > e-eeee|.eeee. || Cons Cot Duck Corp...50 5 5'5|| Nor&PorTr ist5s’s6J-D) 85 
Pre.erred....... eccelUU| 68 |-...../| Consol Us 1923.....5-D) ......|..... ¥ Preferred ....... cco. 18 | 19 || Norfolk st lst 68’44..J-J} 104 |..-... 
N Haven iron & steel. . oobaee %,'| Consol 49s 1923...J-D) ......|......|] Goorgia Sou & Fia...100) 30 | 85 || North Vent4'4931925 A-O) 102'9)...... 
Northern Central......50) .....-}--«s-. || Anal Sgaowesee esqese ist pret.............100) 94 | 97 Series A 58 1926....3-J} 110 |.....6 
North Pennsyivania..50) ....-.|.- ---.|| Gon cons 48 2UU3.M-N pe ghee genes 7° qv | 73 Series B 5s ete ae BLD hacdcos 
Pennsylvania Salt.....50) 112 |......|| Leh V ‘Tran con 48’35J-D G@-B-S Brewing.......100 1% 2 || Pitt Un Trac 58 1997.J-J/ 102'y)...... 
ae dh wrwaeer oansés nésote lst series B 58 1935.M-s nas Pote Vai 1st 68 1¥41..J-J| 106 
reterred ........... 106 's} ..---- Seon ey PeserB 5e’19J-J Prices are all “ and Sav Wia & West 5s8’34 A. 
P Co (Pitts) Ba 43 | 43% Con Gas 58 1948 J-D interest.” @& Hoan 58 1926.J-J 
Phil Germann & We meet escsbslebsess NYPhé No 1st4s°39 JJ Anacostia & hadbeme og 100/101 lst 68..A-O0 
Phila Truction......... income 48 1939...M-N Ati Coast or “preteg ~~ wececs|.cceee'| UBL L&P let 498'29 M.. 
Railways Geweral..... rs NovUhioTrac cons’ 19.J-J Otts of indebt 4s....J evccee| eccee|| UO Ry & Ml lst4s’49 M 
mopali Belmont Dev.1 | Penn & Md Steel cop 6s. 5-2U yr 48 1920033 . Se eee © 48 1949... 
Union ‘i'r 01 ina...... 100 Pa & NY Can 58 ’39.A- 4-9| Balt C aon Let Gali M-N}| 100%!100 5s 193 
United Cos of N J.... 100 Con 48 1939........ Balt Fundg 68.1916 M 123 {124 || Va Mid 24 eer gs ’11. 
nit Trac Pitts pref..50 ponu eect Latéa'i7 tN! jects thtinene Exchange 3498 1930J-J| 93 series 68 1916..M-S 
arwick [rong .10 ie’s Tr trcerts4s'43' ...-.. Batt & P lst6stmi’ll A-O ‘ 4ta ser 3-4-5s 1021.M-S 
Ww OBiscienras 100) P Co lst& col tr 58’49 M-S' 102 (1024 /| BS P&C ist4 ys '63F-A 38 ceseee| Oth series 58 192 
West Jersey & SeaSh.50) ...... 64 Coné& coitr5s1951M-N! 97 | 97'9|| Balt Traclst5s..’29M.N; 107 [108 || Va (nary new ’32.J-J 
estmoreland Coal....50| 66 |......|| Phil Kiec gold trust ctts.! 1034'103%'| No Balt Div 6s 1942 Ag-D) 109 {110 
ilkes Gas & Eiee..100} ......)------ Trust certifs 48;--......| 7185 78%! One ay ee M-N) 106 |...... West N C con 681914 J 
York Railway... 8 8 84|/P & E bg (20-4 SBS. ORs. Ext& Imp 58.1932 M-S' ._....|77"-7"!| WesVe C&P 1st 
* Preferred ain | 23 | 24 Gen 40 6188 02-480) 100'y, ivi | Chas City ty 18153'23J-J| 108 9/104 || Wil & Weid 6s.. 
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: Electric Companies Bid | Ask Industrial and Miscel Bid |Ask 
Volume of Business at Stock Exchanges Chicago edison Co—See Chicago list 
| Gr’t west Pow 53 1946. 7 AA 1set6 Consol Rubber Tire....100 x as 
, wae > Niags Co ELL & Po_106 8 2 oe  , Reis 1¢ 2 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | VNarragan (Prov) El @o__ _56 #29115 9319 Debenture 43 1051._A-Olf 30 | 40 
DAILY, WESKLY AND YSGARLY. N Y¥ & QEIL & PowCo_i0(| 55 | 60 |le Crucible Steel......_. 100} 1314] 13tg 
; Preferre:| _.. spices: 1x] 75 = é Preferred. __._- _..10€ ols Sol 
- ~ rom United Sieeirie of N J_- .10: SS i Davis-Valy Copper Co_._10] *1%16 16 
Week endin7 | weno eet tk oP a ~ gee State U. 8. hy Ras @ 48: 1969. 66 ns tod : -D bi 2 é Diamond Mater Co___160 A te ite 
si “ is. Bonds. Bonds, |} Vestern Power com....100] ¢ 3: duPont (3 I) de Nem Po 10! 3 F; 
Asarch 241911, | batandotdll J “ahah sand * Bon = ‘ Bape sac FA atncoesmentt! - OOOTES oc uwndeceae 100} «=565 | 57 é Preferred_.._.__...100] 84 4 
Saturday - 1 54,692 $15,057,409 ‘$1, ,071, 000 $45,009, ....-- e Gold 4143 1936____J-1 833 34 
Menday 375,948 34,042,500 1,947,000 422, :000| weseres Telegraph and Telephone aee,'o0s a ea 408 ae pe 
Tuesday 261,074 24,023,550 2,155,500 97, 009) eesecs} Pr Cuatral & So. Scone “<< 10 120 4 121 empiee 5 A "| ete eee ou ‘as° ly 
} orn iy2'116 13°831'600 1943500 laa 300! Janis od Comm: m ‘| Un Tel (N Ti: 25 BUS | wou . Preferr red 2 ae 10¢ 55 60 
DEED teuvncssnns| 42,116 »0ol, 020, ae: SROOEN “s > = ase 08 we Oe "7 r+ 
a; mo F1e 2° ORF 2 9 8 00) . anaes Empire & Bay state Tel. 100 60 | ----|| e Generali Chemical. .___ 100] 15 135 
Friday worm nwo enenn 152,516 13,985,850 1,994,500 4, 0 PORE ak cic wk “se 50 é Preferred.......... 104 10 519) 107 
aa ae ae = 996,000!) <i. eGold «& Stock ‘Teleg__ “100} 110 ---|| Gold Hill Copper. ......_- 1} Fx lo 
Total Bhat hah td 7 1,326, 95 $121,426,500 $11,170,000 $925 foe ae Teleg. .- - 5v Qs = Greene-Onnanen pd PST 21 sen 65g 
Pacitic & Atiantic......_2 ( Guggenheim Expior’n_ 10% 90 |1°5 
. Sale at . | Week ending March 24. | Jan, 1 to March 24. é Pac Telep & Teleg pref i00| 95 | 98 e Hackensack Water Co— 
Jew York Sioc! Southern & Atlantic.....25}) 0 |1UU Ref g 4s °52 op 1912 __J-3} 83 |-... 
Exchange, 1911, 4 1910. | i911. | 1910. m ‘ Hall Signal Co ah 100] 25 | 30 
" P av: Tob: . ) 4 7 
Stocks—No. shares...| 1,326,395 2,096,879) 26,102,514 53,005,391/) 5 NY ist ry onenaee 92 | 68 w Preferred eee wens tee 8 | 15 
Par value.._....-- 21,426,500 $180,917,700 $2,307,0 - pa $4,792,116,600)) | y «© & R Ferry stk...100} 10 | 20 Ist ¢ 53 June) eee 7 60 | 62 
Bank shares, NOR case ' $216, 300, $18,300) $528,80 $375,300 Set Oe 2990. i. i'l -K 50 oo. Hegher-Stmeb-Jewell Milling 
Bonds. , N Y & Hob 5s May ’46_J-D| 912] 9912 Ist 6s 1922____ _M-S} 103 |105 
Government bonds....|  --------| $18,000) $57,500 $137,500)| “Hob Fy Ist 53 1946..M-N| 108 |107 || Herring-Hall-Mar new. 100| 20 | 32tg 
State bonds......... $925,500 3,476, 500) 35,135,500 14,098,200 NY & NJ 5s 1946..... J-3| 97 cece Hoboken Land & Imp__100| - rae 
RR. and mise. bonds..| 11,170,000 11,998,000 181,130,500) 199,923,000/| joth & 23a Sts Ferry...100| 20 | 38 let Se Noy 1980. ast 
: | a ea , " Ist mtge 53 1919....J-D| 65 75 Houston Oll.......____ " 734; 8 
Total bonds.....-.. , $12,095,500 — $15,492,500) _ $216,323,500| __ $214,158,700 e Union Ferry stock....100| 23 26 na tole ESAS, aa 53 53le 
r PSA CYL 3TO? Ni LADELPHIA e ist Ss 1920........ M-N| 94 | 97 Hudson Realty_.__..__ 100} 110 |... 
DALY TRARBACTIORS S xcHihGE. suena e Inzersoll-Rand com__.100} 95 | -.-. 
Short-Term Notes ” e Preferred. ......... 100} 94 | --. 
Amal Cop 5s Apr 11913_.| 9934) 997§/| Intercontinental Rubber 100} 31 | 31g 
Boston. Philadelphia, American Cigar— Internat’! Banking Co__100} _90 |100 
Week ending Ser B 48 Mch 15 '°12__M-S| 9034|100 || International Nickel_.._.100| 186 |189 
March 24 1911. Listed | Unlisted Bond | Listed { Unlisted Bond Balt & Ohio 444s 1913_J-D} 99%x/|100lg Preferred ........... 100} vl | 93 
| shares. | shares. | sales. | shares, | shares. sales. || Bethleh Steel 63 1914._M-N| 9734] v8 Ist g 53 1932___..__. A-O| 93 | 85 
- | Cais & Alton 53 1913__M-S] 894g] ¥.3s/| International Salt... ___ 100}, 4 | 8 
Ree 7,254 4,173} $18,500 3,250 1,286. $60,756)! Cin Ham & D 4s 1913___J-J}| 9814] 98d4 Ist g 5s 1951_._____ “a-ol7 50 | 60 
Monday -.- ae 16,604 4,320 67,500 10,437 10,623 65,242 CCC & St L 5s, June 1911__| 1001g)10U!2}| International Silyer..._100| 50 | ---- 
TOR oncccccnne 13,644 4,019 111,500 6,243 3,352 89,654!| Erie 6s Apr 8 1914.._A-O8} 100! LUU3, Preferred __.....___- 10g} 110 {115 
Wednesday 11,682 3,032} 113,000 5,612 3,202, 62,173)) iudson Companies— Ist 6s 1948_______- _J-D} 111 112 
Thursday .......... 9,652 4,255} 105,500 4,772 893) 58,033 63 Oct 15 1911___..- A-O} 10033/10034)| Internat Smelt & Refg__ 100} 122 |130 
DBT os nes Hbkeam ed 14,345 4,655 53,000 12, 934 2,161 52,872 63 Feb 1 1913_._.-.. F-A| 712} v8l2}) Internat Time Record._100} 180 |190 
- Interb R T g 63 1911__M-N]| 10014) 1001; Preferred ........... oo} 112 116 
| REE erseear 73,181 24,454) $469,000! 43,248] 21,517|_$388,730|| K C Ry & Lt 63 '12____M-S} 10ulg}10019|| Jones & Laughlin Steel Co 
Minn & St L g 5s 1913__F-A pA vie Ist sf g 5s 1939_____ M-N = 1023, 
: +3 Mo Kan & Tex 5s May 1°13 Ylg *si\ e Lackawanna Steel__._100 “<2 -- 
Outside Securities 2N Y¥ C Lines Eq 5s ‘11-’22|04!2%|4'4%|] e Ist con 53 1950...) -s| 8712] 88ig 
a oy 414s Jan roy ARES b4l2 % “— e Deb 5s 1915.______ M-S 4 = 
Ali bond prices are now “and interest” excest where marked ‘1.” N Y Cent 4s 1914_._M-S| 9%¥/s/1U01s// Lanston Monotype. ____ 100} 293! 
e N 4 hy H 5s Jan Phe ey — Lawyers’ Mtge Co______ 100 ~ aa 
, 4%s Mech 1 1912..-.-! -$ iy £}] Leh & Wilkes-B Coal___.50} ~ «75 
Street Railways Bid | Ask Street Railways Bid | Ask || pupseryCorpNJ 58°15.A-0| 99%s|1.0" || ¢ Lorillard (P) pret_.___ 100} 140 | ...- 
st L &S F 44s ’12 op_F-A] 99>.| 997s|} Madison Sq Garden_____ 100} 27's] 45 
New York City Pub Serv Corp N J (Con)— 5s Mch 1 1913_____~ M-S| 98lg) ude _ § & See M-N} $5. | ---. 
Bleeck St & Ful Fy stk_ ” 15 | 21 New’k Pas Ry 53 ’30__J-J 10712 10812) south Ry g 53 1913....F-A| 9s] 9%|| Manhattan Transit... 2 20 %7g| 1 
Ist mtge 4s 1950__---- 55 | 65 Rapid Tran St Ry-.--100) 240 /250 || Tidewater 6s, 1913, guar_..| 1013,|1v2 |] May Dept Stores._____- 100} 6334] 64'g 
B’y & 7th Ave stk_____- io0 124 |131 ist 68 309) 053... A-O| 102 | ----|| Wabash 4463 1913....M-N| ----| 97 Preferred ........... 100} 105'2/108 
2d mtge 5s 1914_____- J-5} $9 jL01 J C Hob & Paterson— West Tele? & T 53 °12_F-A] 10.35/10u5s|] Monongahela R Coal_____ 50} =*8i2] . 9 
Con 53 194:—See Stock] Exc |list ae. ee 76 | 77 Westingy’se El & M 6s 1913} 10134/102 ..  . eaamRR Rea erpiE 50] *23 | 24 
B’ way Surface Ist 5s gu 1924] 102 |103l2 So J Gas El & Trac.._.100 200 |... 25 e5% hotes Oct 1917_A-O| --.--! 94 Mortgage Bond Co____.100] 112 |114 
Cent’i Crosstown stock__100} ----] 90 Gu g 53 1953___.- M-S}| 98 | 9812 Nat Bank of Cuba______ 100} 107 ;109 
Ist mtge 63 1922____M-Ni7f 80 | 85 No Hud Co Ry 63 1914 J-J} 103 [1.5 Railroad National Surety _......100} 210 |225 
Cen PK N & E Riv stock _100 5 15 53 192 8 ies dh esi ap ies <i ak J-J 103 --=—< Chic Peor & Sst L— Ney-Utah Min & Sm_____ 10 *15), 1 
Christoph’! & 10th St stk 100} 85 |1v0 Ext Ss 1924_..... M-N| 98 | -.-- Prior lien g 4%s ’30_M-S}/ 87 | ----||e New Central Coal______ 29| 30 | 6U 
Col & 9th Ave 5s—See Stock] Exe |list Pat Ry con 6s 1931_.J-Dj 114 |----l] Con mtge g 5s 1930___J-J|/ ---- N Y Air Brake 6s—See Stock| Exe |tist 
Dry Dock E B & B— 2d 63 opt 1914-...A-O} 1U0 [103 Income 53, July 1930____|/ ----|-- --|'e New York Dock.____- 100} 25 | 30 
ist gold 5s 1932....__ J-D} 95 {100 || So Side El (Chic)—See Chjicago |list Chicago Subway_-_-_--- 100 4ls| 45s e Preferred _._____.. 100) ----| 68 
Scrip 5s 1914__.__.-- F-A|7 30 | 40 || Syracuse R T 5s 1946 -.M-S} 101 {102 || Nat Rys of Mexico—See S|t Exc| list || N Y Mtge & Security_-.100| 220 |225 
Eighth Avenue stock.._100] 289 |320 || Trent P & H 5s 1943.._J-D| 97 |100 || Northern Securities Stubs__| 100 |105 || N Y Transportation. ___- 20] *3 4 
Scrip 6s 1914______- F-A|7 95 |100 || United Rys of St L— Pitts Bess & L E_._.-_ -- 50} *32 vb Niles-Bem-Pond com__ = 95 | 98 
42d & Gr St F’y stock. _100 240 Com vot tr ctfs__.._- 100} 11 | 11%4|| Preferred __..-.------ 50, *65 | 70 || Nipissing Mines__.._____- *il | 1llg 
42d St M & St N Ave.._100] --.-]----|] e Preferred ________- 100{ 402) 4054/) ¢ Railroad Securities Co— Ohio Copper Co____-___. i6| #13 15g 
Ist mtge 63 1910_...M-S] --.--} ---- Gen 4s 1934—See Stock] Exe |iist Ill C stk tr ctfs ser A-__52} 85 | 90 || e Ontario Silver______-- 106 lle} 2 
2d income 6s 1915__..J-J|7 40 | 60 || Unit Rys San Fran—See Stk| Exc |iist Seaboard Company— Otis Elevator com__.___ 100} 62!:} 6312 
Inter-Met—See Stock Exchjange jlist || Wash Ry & El Co_____- 100} 35 | 36 lst preferred_....__- 100} 82 | 83lz|| Preferred __..______- 100} Yils| G&le 
Lex Av & Pav F 5s—Scee Stk} Exc |list Preferred ........... 100] 88's} 89 Com & 2d pref—See Bal|t Exc} list || Pittsburgh Brewing_-_--- *24 | 24!2 
Metropol St Ry—See Stk} Exc |list SRSA ar es J-D} 85 | 8614)) seaboard Air Line— | || tains. 50] *43 | 43le 
Ninth Avenue stock..-.100} 150 |175 Coll 5s ext May 1911_M-S| 109 |-_- _-|| Pittsburgh Steel pref- “Tic 0 101 /|10112 
Second Avenue stock_-__100 8 | 16 Gas Securities West Pac Ist 5s 1933_.M-S} 94';| 9434|) Pope Mig Co com-_--_--- 100] £5 | 57 
—s 5s aeeranae- +8 Se A. | SE 106 snot “as 
e Sixth Avenue stock--- 2% 3 New York Industrial and Miscel Pratt & Whitney pref_- Le a ate 
Sou Bouley 5s 1945_..-J-J} 75 | 85 |/ Cent Un Gas 5s 1927__..J-J} 101!2/103 |} adams Exp g 4s 1947..J-D|f 87!2| 89 || Producers Oll__________ ----/135 
So Fer ist 5s 1919_____- A-O} 88 | 92 ||Con Gas (N Y¥)—See Stock} Exc |list {| anmesk Mining__.--- _.-25|*8170 |s 175|| eRay Consol Capper — tive 8 tk Ex} list 
Third Avenue RR—See Stk] Exc |list |] e¢ Mutual Gas_..______. 100] 174 |182 || alliance Realty_..---_- 100} 120 j125 |} Reality Assoc (Bkiyn)_.._100} 105 {110 
Tarry W P & M is 1928__|7 69 | 80 || New Amsterdam Gas— American Book..-..-..-- 100; 15 162 Royal Bak we com_._100] 178 |185 
Y’kers St PR 5s 1946 A-O] 80 | 90 Ist consol 5s 1948_..-J-J| 10034) 10134)| 4 merican Brass__-.---- 100] 123 |....1| ‘Preferred:.......... 106} 106 |107 
28th & 29th Sts 5s °96_.-A-O/f 15 | 25 || NY & ER Gas Ist 53 ’44 J-J| 102 |105 || american Chicle com__.100| 233 |236 || Safety Car | Heat & Lt_._100} 123 |1241g 
Twenty-third St stock..100] 190 [215 Consol 53 1945__-____ J-j} 99 |102 Preferred ___...____- 100} 105 |1U7 || Seneca Mining.._.-..-- 25|*----| 60 
Union Ry Ist 5s 1942___F-A] 10112}103 |] N Y & Richmond Gas__100} 45 | 00 Am Graphophone com- - 100 7 | 12 || Singer Mfg Co.._....-- 100} 300 {310 
Westchester Ist 5s '43 J-J} 65 | 75 || Nor Un ist 5s 1927.___.M-N} 9912|101l2!| preferred _.________- 100 2512}----|| South Iron & 8 com... 100 3 | 6 
e Standard Gas com_...100} 55 | 75 || amer Hardware___-.-- 130 |133 RE ESS 10 | 13 
Brooklyn. é Prefe-red -.__.....- 100)” 90 | -~.--|] Am Malting 6s Fae 6 100 {101 || Standard Cordage------ 100 aap \4 
Atlan Avenue RR— Ist 5s 1930__..._..- M-N| 104 {107 || Amer Press Assoc’n..-.100] 95 |100 [st M g 5s ’31 red____A-O|f 18 | 191g 
Con 5s g 1931__..-._ A-O} 100 }102 Am St Found new—See S/tk Ex|list Adjust M 5s Apr.11931._|/ 2 |_. -. 
BB&W * 5s 1933_...A-O} 97 |102 Other Cities. Oe PE occa as ~O} 102!»|_. --]| Standard Coupler com..100} 42 | 45 
Brooklyn City Stock ----- 10} 164 }168 || Am Gas & Elec com_._-.- 50] *54 | 55 Deb 4s 1923___..___. F-Al 6915] 70l2!! Preferred ________--- 100} 100 {110 
Con 5s—See Stock Exchjange jlist Preferred .....< 2... 50; *42 | 43 || American Surety_____--- 50] 275 |280 || Standard Milling Co....100}] 16 | 18 
Bklyn Hgts lst 5s 1941 A-O} 98 |102 || Amer Light & Tract_...100} 290 |292 || american Thread pref.._.5| *413;| ly Pregesred ......<.c.s- 100} 48 | 50 
Bklyn Queens Co & Sub— Preferred .........-. 100} 105!2/106!2|| 4m Tobacco Co com_._..100] 450 |455 ist, 6s .1930...:....~< M-N;} 84 | 87 
é ist ¢ 5s 41 op 1916 _J-J} 98 {100 || Bay State Gas_______._- 0} *!2} %8|| Amer Typet’ders com...100} 47 | 49 || Standard Oli of N J__--- 100] 650 |660 
é lst con 5s 41 0p ’16 M-N} 96 | 98 || Bingh’ton (N Y) Gas Wks Se Re eae 100} 100 |102!2|| Studebaker Corp reece: 48 | 50 
Bklyn Rap ‘Tran—See Stock} Exe |list Ist g 5s 1938_______- A-O} 95 |100 Deb g 6s 1939_____- M-N| $8's}100 Proterrea. i... . 2.685 101 {10119 
Coney Isl & Bklyn_____ 100} 45 | 60 |} Brooklyn Un Gas—See Stk| Exe |list Amer Writing Paper_-_-_ 100 lls} 213}| Swift & Co—sSee Boston ae Exe |list 
ist cons g 4s 1948_.__J-J} 78 | 83 |} Buffalo City Gas stock..100} _3 | 414]] ePreferred—See Stock Ex|ch’ge |list Ist 5s. See Chicago Stk] Exe |list 
Con g 4s 1955_.-.___. J-J} 75 | 80 Ist 53s 1947—See Stock} Exc |list elst s fg 5s "19red 105J-3) 89!+| YO || Texas Company—See Stock} Exc |list 
Brk C & N 5s 1939___J-J} 98 {101 |] Cities Service Co____.__ 100 68 | 70 au ai Git & W ISS Lines..100] 934} 10l2|| e Texas & Pacific Coal_.100} 97!2}....6 
Kings Co El 4s—See Stock} Exc jlist Pregerred ........... 78 | 80 Preferred _.__._...-_ 100} 22 | 23 || Title Ins Co of N Y___-.100] 135 |_. 2. 
Nassau Elec pref------- 100} -.--| -.--|} Con Gas of N J 5s 1936 xe) 90 | 92 Col tr g 5s 1959_._.-- J-J} 71 | 72 || Tonopah Min (Nevada)...1] *8l4] 82 
ee eee A-O} 103 {105 || Consumers’ L H & Pow— Barney & Smith Car-...100 n20 | 40 || Trenton Potteries com..100} 4 8 
Ist 48 1951—See Stock] Exc |list ee EE See Dp] 100 | .... Preferred _......---- 112 Preferred new _..---- ase 50 | 55 
N W’b’g & Flat lst ex 4}4s} 87 | 92 || Denver Gas & Elec_____ 100] ----|----}| Bethi’m Steel fae % tk Ex|list || Trow Directory-------- ae Pe 
Steinway Ist 6s 1922.__J-J} 101 |104 Gen g 5s 1949 op__..M-Nj 89 | 91 || Bliss Company com... 50] 121 {125 || eUnderwood Typewriter 100 63 | 631g 
Elizabeth Gas Lt Co__..100} 300 | ---- Preferred _...._...-- 5C] 121 4125 ePreferred ........-. 1027g/ 10312 
Other Cities Essex & Hudson Gas.__100] 144 |147 || Bond & Mtge Guar_-.-- 100} 245 {250 || Union Typewriter ane” ee 37 | 391g 
Buffalo Street Ry— Gas & El Bergen Co_...100} 82 | 85 || Borden’s Cond Mak.....108 11919|1.0's Ist preferred.......- 100} 105 {110 
Ist consol 5s 1931__.._F-A} 1041]106!2)| e Gr Rap Ist 5s 1915 _._F- wy 99!.)101 Preferred __.__._._... 107 {109 2d preferred___.....- 100} 105 |107 
Deb 6s 1917________ A-O} 103 {106 || Hudson Co Gas_______- 100} 141 {144 || British Col Copper--_-_- 7 *6 614}| United Bk Note Corp... 50] *o1 | 52 
“olumbus (O) St paconed s91l2)._ .-/| Indiana Lighting == a 3412} 36 || Butte Coalition Mining. 15] *17 | 18 ee OE 50} *52 | 53 
Preferred .....--...- 9934s|100!4)| 4s 1958 op_.-_.__.-- 65 oes Casein Co of Am com...100}  23;) 314]] United Cigar Mfrs_..._- 100} 58 | 59 
Colum Ry con '5s—See Phi la list Indianapolis Gas_______. 12 Preferred ___.._..__- 100} 53 | 60 é Preferred.......... 100} 10112}104 
Crosst’n Ist 5s 1933..J-D} 102 |10214)) Ist g 5s 1952_______. A-O} | 79 35 Casualty Co of Amer_._100] 125 |140 |] United Copper_.....--- 100} 4 | 4lg 
4Conn Ry & Ltgcom.._100} 75 | 76 || Jackson Gas 5s g 1937_.A-Olf 88 | 92le|] Gelluloid Co........... 100] 12$12}132 Preferred _.......--- 100} 9 | 14 
¢@ Preferred .._.....-. 100] 79 | 81 || e Laclede Gas_____.____ 100} 11133]11214)| Cent Fireworks com__..100] ....|_...}| U S Casualty_......... 100] 215 |... 
Ist & ref 4}4s—See Stock] Exc |list e Preferred_________- 100} 90 {.... Preferred _........-- 100} ....]-.-.]]| U 8 Envelope com....- 100} 51 | 54 
Grand Rapids Ry pref-.100} 82 | 85 || Madison Gas 6s 1926-._A-O} 103 {108 |} Central Foundry.....-.100] ....} -... Preferred _......- ---100}7110 4113 
s Louisy St 5s 1930_____ J-J| 10412)106 || Newark Gas 6s 1044....-Q-9 Ts ee BpRpooe Preferred _......_..- Saistl saat 0.0 MENMNG, oo vnncnae 100} 92 | 97 
Lynn & Bos ist 5s 1924_J-D} 10429] 10614]) Newark Consol Gas____. 98 Deb 6s’19 redat105:M-NIf 10 |-. -- Preferred __......--. 100} 105 {110 
e New Orl Rys & Lgt__.100} 251g) 251, eCon g 5s 1948_____. iD 104!5/10512|| Chesebrough Mfg Co....100] 700 Ist g 5s 1919......._J-J} 100 105 
é Preferred-----____- 100} 6953) 6934)) No Hudson L H & Pow— eChino Copper Co—See Stoc|k Exc] List Con g 5s 1929_....-.. J-J} 95 |100 
Gen M g 434s 1935—-See S/tk Ex} list eS a diapidie ia oes -O} 100 | _--.|| City Investing Co_..___ 100} 55 | 58 U 8S Steel Corporation— 
¢Pub Serv Corp of N J—See| Stk E}xlist/| Pacific Gas & E, com_._.100| 61 | 63 Preferred _._._.._..- 100} 98 {100 Col tr s f 5s 1951 opt *11 .| 114 |1148 
Tr 2% to 6% perpet} 104 |105 Sy aie RE 100} 87 | 89 || e Claflin (H B) com_..-- 100} 98 |105 Col tr s f 5s ’51 not opt._| 114 [1148 
Col tr g 5% notes 13 A-O} 993,4/10012|| Pat & Pas Gas & Elec..100] 90 93 é lst preferred... -. 100 2 95 US Tit Gu & Indem_...100} -..--] 92lg 
North Jersey St Ry..100] 60 |... _ eCon g 5s 1949_____ M-S} 102 [163 e2d preferred.__..-_- 100} 93 }-.-.-|| Westchester & Bronx Title 
Ist 48 1948__.____ M-N| 77 St Joseph Gas 5s i937 9-3 90 94 Col & Hock Coal & I pf. bs pel wll & Mtge Guar_....... 100} 160 }166 
ns Tract of N J....100| 73le| 75 te 2 eee 45 | 75 Westingh’se Air Brake... 50/*142 |144 
BOincéca -D} 104 10413 Col tr 6s Oct 1086027739 7 45 75 Worthingt’n Pump pref.100} 105 {110 
Consol Car Heating....100! 55 ! 56 
*Per share. 0d Basis. 


é Sells on Stock Exchanzse, but not very active. ; Fiat price. 


n Nominal. 


s Sale price. 


t New stock, zg Ex-div. 
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can be obtained. 


columns the earnings for the period from da 7 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return§ 
The first two columns of figures give the gross earnings for the latest weck or month, and the last two 


We add a suppl 


ementary 


stateinent to show the fiscal year totals of those roads whose fiscal year does not be ‘gin with July, but covers some other 
























































































































































period. The returns of the eleciric ratiways are brought | together separaicly ona subsequent page. 

Latest Gross Earnings. \suty 1 to Latest Date. | Letest Gross Earnings. Lae! vy 1 to Lates: Date, 
ROADS Weck or Current | Previous| Curren! Previous ROADS. Week or Current , Prev. “C urrent | Previous 
Month. | Year. Year. Year, | Yeur. Month, | Year. Year. Year. Year. 

AiaNO & Tex Pac- $ $ $ $ | et $ 
NO &N East__-/February _-| 297,472; 291,423) 2,457,848| 2,298,911 || NY NH & Hartf__'Tanuary 4,777, 7101 4,503,933 37, 142, 941|35,584,997 
Ala & Vicksb...|February -| 138,310) 132,763) 1,249,136) 1,152,338 || N Y Ont & West: “mn January co 681,841! 587,995) 5,659,242) 5,037,254 
Vicks Shr & Pac- February .| 112,404) 114, 889| 1,061,724 994,913 || N Y Suso & Wce3i__|Januaery nat 315,310 264,608) 2,205,602) 2,011,208 

Ala Tenn & North__|January __ 12,277 81557) 70,017 47, 977 Norfolk Southern __|January ..| 225,960 202/115) 1,685,312} 1,510,097 

pS | eye 2d wk Mch 39,967 43,8 822) 1,393,446; 1,344,15 2 || Norfolk & Weste | January 2,931,038 2,782,491 21,425,660/20,112,408 

Atch Topeka & S Fe|Januery __!8,528,246/7, 983,360 64.204.572 60,880, 901 || Northern Pecile.. Ganuaty - % _|4, 254,916 4, 593, 595 40,733,467 44,665,306 

Atlanta Birm & Atli2d wk Mch 64,448 57, 784|\ 2,034,274) 1,837,394 || Pacific Coast Co_ \January -.| 537,136) 526,104! 4,997. "$54 4,802,901 

Atlantic Coast L ne|Janvuary ~_/2,700,486|2,566,712|17,623,470 16, 540.358 | Pennsylvania RR_- January - | 12359831 129081 58 94,268 ,256,94,320,090 

g Baltimore & Ohio_|January ~../6.413,316 6. 560,073 53,409,693 51,087,855 || Bait Ches & Atl__|January _- 12,914 1,882) 177, 660 165,887 
B &OCh Ter RRiJanurry __| 106,213 94 1568 904,192 715,104 || Cumberiand Vall_|Januery __| 232,945, 25,928) 1,869,460 1,702,344 

Bangor & Aroostook|January ._! 278,256 236, 376) 1,776, 760) 1,652, 047 | Lone isiand_____ January . 637, 068) 542, "874| 6,098,182) 5,623,260 

Boston & Ms-ne___|January __|3 ,370,566 3,219,479 126, 900,349'25,975,668 Md bel & Va____|January —_-. 6,224! 5, "882| 87,882 83,952 

Bridgeton & saco R\January __ 3,888 4,299) 32,072 2| 30,538 N Y Phila & Norf January --| 239,612) 230, "068 | 2,013,650; 1,905,137 

Buff Roch & Pittsb_|3d wk Mch 171,191 182,997) 6,8 105) 6,635,084 | Northern Central Janucry ~_|1,034,673 1,014,571) 7,695,030 7,608,981 

Buffalo & Susq___.|January __| 178,971!) 156, "350 1,373, °957) 1,414,784 Phila Balt & W__|January —_- 1,441.442/1°376.659 11,400,581/10.474,660 

Canadian Northern.j2d wk Mch} 253,906) 190,600/10,159,600' 8,666,200 West Jersey & S_\January ..| 316,926! 286,327) 3,574,106 3,454,621 

Canadian Pacific__.|2d wk Mch/1,899,000/1,615,000 71.332 2,85 35,054,938 || Pennsylvania Co___|January ~_|3,417,851'3,974,370 31,320,881/31,742,712 

Central of Georgia__|2d wk Mch| 292,600 "271.000 9.545.855, 8:819.686 Grand Rap & Ind| January --| 395,477' 373,043) 3, 1 21,448] 3,041,107 

Ceniral of New Jer_|January __|2,294,549/2 149,690/17,312,477 16,582,161 Pitts Cin C & St L'Janunry __/3,112,715 3,361,038 23,985, 417/23,221,526 

Central Vermont_-.-_|January___ 01,251) 265,948) 2,345,823: 2,444,514 | Vandalia ....... January ese 24,524) 870,580) 6,476,970) 5,826,131 

Chattanooga South_|2d wk Mch Bett . seeet. 24s BIS Total lines— | 

Ches & Ohio Lines_|2d wk Mc! 534,868 636. 983 23,172, 645/21,806,565 East Pitts & E) Lyeiuineey ontee SOeOSIE TERT eOel. 3c annoch: kacaoue is 

Chicago & Alton__.|2d wk Mc; 281,713} 286,686 1,486,248 9.759. 827 West Pitts & E| January met 8, ,065, TASIE WOO S00) sac cuuccl., samenee 

Chic Burl & Quincy|January __'6,621,904|6,935.803 54'883.164/52,346,420 All East&West.|January -. 5 166069 '26 326157; ___....-| _----.-e 

p Chic Great West_|2d wk Mch| 268,641] 288,113) 8,931,696] 8,294,514 || Pere Marouette____' February “lt, “103, 311'1,161,3869/ 10,816,265) 10,574,807 

Chic Ind & Louisv_|2d wk Mch] 115,574} 118,914] 4,304,567) 4,147,876 || Raleigh & South» _ “ebruary -| 15, 431) 13, ares 109,138 102,852 

Chic Mil & St Paul. |January __/4 736.624 4,253 ,668'40,259,014'38,166,256 || Keadint ComL - } 

Ch Mil & Pue Sd_|Januery — 991,072) 831,831| 8,504, 572| a Pea Phila & Reading. January -_-_/3,710, 073. 3,782, 454| 26,763,370) 26,062 ,981 
Chic & North West_|January __|5,436,589|4,973,026/46.016.396/44,138,217 | Coal & Iron Co__'January __|3,416,577 3,690,456 |20,182,750| 19,580,240 
Chic St PM & O___|Januery ~_|1,231,883)1,125,586'10,120,566| 8,916,427 Total both cos_ -|January _ -17:126, 650/7 472,910) 46,946,119/) 45,643,221 
Cin Ham & Dayton|January __| 756,517 687.581 5.761.403 5,665,523 | Rich Fred & Potom January __} 181,401; 179, 571| 1,274,380; 1,198,609 
Colorado Midland._/January __| 139,996) 157,460) 1,256,563! 1,465,039 || Rio Grande Junc__. December. 75.931 . 995} 554,061 573,22 
Colorado & South._|2d wk Mch| 267,506] 305,452\12,016,196'11,955,121 || Rio Grande South__|1st wk Mch | 6,311) 9,309 401,544 354,484 
Copper Range.___- December 52,064 55,847| 370,266 396,999 || Rock Island Lines_ ~\ January me 26,807|5,080,170 41,844,690 39,820,912 ° 
OOPEWEM ..06542... January 12,268 21,433 98 ,520 116,861 || St Jos & Grand Isl_'January Sol "137, 790| 124, 633 | 1,061, "799 993,931 
Cornwall & Leban-_|January _- 20,907 33,587; 210,142 268,820 |, St Louis & San Fran January --_|3,612,999 3,281,813 /26,383,518/24,912,977 
Cuba Railroad____- Janucr.” 315,783) 256,793) 1,577,719) 1,276,059 Chic & East Ill__'January __/|1,059,761.1,041,664| 7,649 709 7,060,390 
Delaware & Hudson|Jsnuary __ 372,612|1,375,986 12,334,677/11,677,169 J Evansv & Ter H January __| 199,163} 187 973 | 1,638,234! 1,475,595 
Dei Lack & West--_|Janusry ,577,51?|2,829,291;21,412,330\21,317,164 |; Total of all lines_ January __ 4,871,923 4, zo. ,450/35,671,462 33,448,961 
Denv & Rio Grande|2d wx °c 275,60 417,900/16,821,103)16,544,731 |; St L Rocky Mt&Pac January  _ ,834 8,693) 1 (317,227 1,085.791 
Denver N W & Pac_|ist wk hich 16,669 15,782 60,314 681,960 | St Louis ap Wy 5 8a wk Mch 226,321 33028 9,119,388] 8,197,054 
Det Toledo & Iront_|2d wk Mch 25,723 31,055) 1,345,891 | 1,121,602 ||San Ped LA &S L.January __| 647,421) 332,079) 4,761,072| 4,432,922 
Detroit & Mackinac|2d wk Mch 26,880 26,328 831,254 832,114 || Seaboard Afr Line_|\2d wk Mch! 501,356) 474,219 ae ty 13,900,970 
Dul & Iron Range__|January __| 154,909} 100,906) 5,227,488) 6,577,242 || Southern in:iana__| December 130,337) 115,124 8,684 719,690 
Dul Sou Shore & Atli2d wk Mch 52,182 62,637) 2,222,473 2'269, 888 Southern Pacific Co January -__/|9,989,086 .°395,502/81, 136" 809/80.347,486 
El Paso & Sou West\January __| 638,381| 600,141] 4.291.338] 4,174,019 | Southern Railway__|2d wk Mch/1,163,418 1 ,136,339|42.997.859| 40,485,462 
Pi atihiicwe dane January ~_/4,206,553/4,145,747/33,802 ,949|32,592,778 Mobile & Ohio___!2d wk Mch| 225,741; 214,652! 7,766,351| 7,334,196 
Fairchild & Nor E_\January —- 1,90 2,11 14,045 13,916 Cin N O & Tex P_\2d wk Mch| 112,176| 175,822| 6,642,422| 6,253,544 
Fonda Johns & Glov January —- 64,257 56,137 628,594 591, 096 Ala Great South_ \2d wk Mch 72,226 80,207| 3,238,658) 2,874,387 
Georgia Railroad__|January __| 302,390) 256,088] 1,946,118] 1,841,154 Georgia Sou & Fla'2d wk Mch 48,541 47,325| 1,729,501] 1,692,246 
Grand Trunk Syst_.|2d wk Mch| 865,280) 832,620/31,232,891 30,487,617 Texas & Pacific____! 2d wk Mch| 259,402} 292,773/11.921,611/11,479,946 

Grand Trk West_|ist wk Mch| 129,994) 128,140) 4,232,697] 4,119,632 || Tidewater & West_'January -_- 7,303 6,223 49,735 498 

Det Gr Hav & Miljist wk Mch 35,910 33,530] 1,423,804) 1,380,620 || Toledo Peor & West'2d wk Mch 21,978 21,874 927,562 847,142 

Canada Atlantic_'tst wk Mch 37 949) 86,027) 1,287,595) 1,394,676 || Toledo St L & West 2d wk Mch 82,197 86,982) 2,688,157) 2,689,390 
Great Northern Sys. “ebruary _|3,670,480) |5,873,314/41,779 "892 42,834,666 . Tombigbee Valley__'January —- on 7,003 50,712 ,662 
Gulf & Ship Island_|January ._| 176,676) 174,273] 1,189,252! 1, *260, ‘987 || Union Pacific Syst.|January -_|6,309,716/6,510,15- 56,135,133/54, Tet "992 
Hocking Valley_.__\January ..| 464,794] 568,355) 4,669,405) 4, "613, 545 || Virginia & So West_|February _| 114,829 94,925 928,287 1,137 
Tilinois Central_.__|February -/4,692,331. 4,529,768 41,705,057 32,817,602 || Wabash _________- '3d wk Mch| 543,026) 590,754/21,946,301 21,114°250 
Internat & Gt Nor_|2d wk Mch| 149,000, 153,000) 6,699,%23! 6,164,405 Western Maryland. January __ 568.618, 559,121 4,314,709) 3,996,910 
a Interoceanic Mex.|2d wk Mch 203,530. 164,353) 6,247,581 5,545,203 || Wheeling & Lake E January __| 462,754) 505,743 4.148/555 4,152,626 
Towa Central-_-_-_-_-- 2d wk Mch 74,463 83,932) 2,499,519 2,406,186 || Wichita Falls & NW December 135,484 53,696 601,391 92,318 
Kanawha & Mici__|January __| 233,920 227,138) 1,929,497. 1,613,779 || Wrightsv & Tenn__ January -- 29,015 23,002 198,218 190,098 
Kansas City South_|February - bs ngs 790,936) 6,970,438| 6,259,348 || Yazoo & Miss Valley i’cbruary -| 874,38¢! 763,383) 7,555,739) 6,956,506 
K C Mex & Orient_|2d wk Mch 35,760) 32,700) 1,388,021; 1,201,791 —-—— —-- —-—| -——_— 
Lehigh Valley. __-_- February -/}2,626, "336. 2,443, "286 24,247,129 23,381,149 Current Previous 
Lexington & East__|January -- 7,76 33,053 292,725 7,584 Various Fiscal Years. Period, Year. Year. 
Louisiana & Arkan_|January -.| 121,394) 106,891 844,429 745,974 
Louisv Hend & St LiJanuary __ 98 ,927 91,29. 741,580 686,001 || Delaware & Hudson_______--- Jan 1 to Jan 31/$1,572,612/$1,375,986 
$s Louisv & Nashv__|2d wk Mch/1,047,340/1,063,746/38,625,069'36,636,613 || e N Y Central & Hudson River_|Jan 1 to Jan 31] 7,787,084} 7,491,090 
Macon & Birm’ham/February - 13, 10,59 105,871 104,753 Lake Shore & Michigan South|Jan 1 to Jan 31)| 3,716,506) 3,873,876 
Maine Central____- January ..| 672,01 630,691} 5,399,137) 5,300,904 n Lake Erie & Western______ an 1 to Jan 31 450,609 424,611 
Maryland & Penna_|January -- 29,968 23,782 62,002 42,514 Chicago Indiana &o Suthern_|Jan 1 to Jan 31 310,642 324,911 
a Mexican Railway-_|4th wk Feb; 156,300) 161,800) 5,625,900! 5,190,400 Michigan Central__._-_-_._- Jan 1 to Jan 31] 2,364,920) 2,158,105 
a Mexico Nor West_|December..|} 157,465) 141,500) 1,113,275 75,690 Cleve Cin Chicago & St Louis_|Jan 1 to Jan 31] 2,344,881) 2,324,237 
Mineral Range__---- 2d wk Mch 15, 5,502 36,44 ,046 Peoria & Eastern___......_- Jan 1 to Jan 31 306,128 263,80 
Minneap & St Louisi2d wk Mch; 112 816, 102,705) 3,729,507) 3,496,280 Cincinnati Northern_._.. Jan 1 to Jan 31 99,608 89,522 
Minn StP &SS nq 2d wk Mch| 389,502 410,822/15,685, 647 17,089,818 Pittsburgh & Lake Hrie____- Jan 1 to Jan 31) 1,014,696) 1,335,772 

Chicago Division Se ee eae Se Jan 1 to Jan 31 28,841 06,508 
Mississippi Central_|December.. 81,699 77,485 468,214 434,338 New York Chicago & St Lou's|Jan 1 to Jan 31 891,009 939,409 
u Mo Kan & Texas-_|2d wk Mch 498, ‘901 431,692/21,420,930/19,129,587 Toledo & Ohio Central______ Jan 1 to Jan 31 338,379 7,049 
Missovri Pacific__._.|8d wk Mch| 951,000)1,092,000/38,847,165 38,499,445 SOON Or eee | Ss ahanwee Jan 1 to Jan 31/19,853, "803 19,788 ,890 
Nasiav Chat & St L_|January —-_ 1,127,811 3,429) 7,115,921) 6,681,977 || Pennsylvania Raiiroad_______- Jan 1 to Jan 31/12,359, *831 12,908,158 
a Nat Rys of Mex_t_|2d wk Mch/}1,273,603'1,247,873/44,716,927 40,752,343 Baltimore Chesapeake & Atl_|Jan 1 to Jan 31 "91 11,882 
Nevada-Cal-Oregon |ist wk Mch ,37 ,77 33,316 6,896 Cumberland Valley_...._--- an 1 to Jan 31 232,945 225,928 
Nevada Central____|January —_- 6,551 4,567 177 3,619 pn ee, eS ae Jan 1 to Jan 31 637,068 542,874 
N O Great Northern|January - 136,987) 128,359 973,953 799,825 Maryland Delaware & Va____|Jan 1 to Jan $31 6,224 5,882 
N O Mobile & Chic_|Wk __ch 11 34,002 35,345) 1,284,555) 1,151,931 N Y Philadelphia & Norfolk.|Jan 1 to Jan 31 239,612 230,068 
eN YC & Hud Riv|January __|7,787,084)7,491,090/60,724,763/58 ,089,179 Northern Central._.......-- Jan 1 to Jan 31! 1,034,673} 1,014,571 

Lake Shore & M S\January -./|3,716,506 3,873,876/29,423,588 28, 739. "765 Philadelphia Balt & Wash___|Jan 1 to Jan 31) 1,441,442! 1,376,659 

n Lake E & Westi\January __} 450,609) 424,611/ 3,393,055) 3, ‘301, 260 West Jersey & Seashore_-_--- Jan 1 to Jan 31 316,926 86, 

. Chic Ind & South|January __| 310,642) 324,911) 2,124,552 2°121,541 Pennsylvania Company -_-__---_-- an 1 to Jan 31) 3,417,851) 3,974,370 
Michigan Central|January __|?,364,920 2,158,105/18,072,330/16,983,201 Grand Rapids & Ind_______- an 1 to Jan 31 395,477 73,043 
Cleve CC & St L_|January __/2,344,881/2,324,237/18,586,617/17,473,956 Pitts Cincinnati Chic & St L__|Jan 1 to Jan 31) 3,112,715) 3,361,038 

- Peoria & Eastern|January ._| 306,128) 263,800) 2,250,437) 1,954,304 WI voscks ents ete es: oak Jan 1 to Jan 31 824,524 870,580 

. Cincinnati North_|January —- 99,60 89,522 03,919 2,582 Total lines—East Pitts & E__|\Jan 1 to Jan 31/17,100,356|17,437,956 
Pitts & Lake Eric|\January __/1,014,696'1,335,772| 9,783,774'10,392,077 West Pitts & E__|Jan 1 to Jan 31] 8,065,713) 8,888,200 

‘ eee oo January _- 28,841 6,508] 2,092,330) 1,938,883 All lines E & W.|Jan 1 to Jan $1 25,166,069 26,326,157 

. N Y¥ Chic & St L_|January -_| 891,008; 939,409) 6,680,363) 6,344,144 |} Rio Grande Junction__________ Dec 1 to Dec 31 75,931 81,995 
Toledo & Ohio C_|January __| 338,879) 357,049) 3,263,178) 2,668,402 || Texas & bacific__.__________- Jan 1 to Mech 14| 2,976,482] 3,137,461 
Tot all lines above'January __ ‘| 19853803 19788890 157198905 150749293 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
{ ’ 
Weekly Summaries. Cur’nt Year| Prev's Year| Inc..or Dec.| % Monthly Summaries. Cur’nit Year|Prev’s Year| Inc. or Dec.| % 
$ $ Mileage Curr. Yr. Prev.Yr. 3 $ 

ist week Jan (44 roads).._-_} 11,577,755) 11,021,419 +556,336) 5.05 |} May _..._.- 237,560 232,494/234,310,642|201,069,381/ +33,241,261/16.53 

2d week Jan (43 roads)___.{ 12,398,591/ 11,925,053 +473,538| 3.97 || June ......238,108 232,054/)287,036,159| 209,270,887 | + 27,765,272|13.77 

3d week Jan (44 roads)___.| 12,958,296) 12,428,232 +530,064| 4.27 || July _......238,169 233,203) 230,615,776/217,803,354/ +12,812,422| 5.10 

4th week Jan (42 roads)____| 18,325,728) 18,028,059 297,669) 1.65 || August ____238, "493 239 ,404)204,005,972/235,726,000| +18,279,972| 7.05 

ist week Feb (42 roads)__._| 12,640,714) 12,703,442 —62,728| 0.70 || September__240,678 237,809)256,647,702/246,335,586| +10,312,116) 4.49 

2d week Feb (43 roads)____| 13,081,881) 12,928,215 +153,663| 1.19 || October _.__.241,215 237,835|263,464,605/260,821,546| +2,643,059/ 1.01 

8d week Feb (42 roads)____| 13,019,946) 12,381,369 +638,577| 5.16 || November_.241, 272 237,545 248,559,120 eerrncseare +994,650) 0.50 

4th week Feb (43 roads)_.._| 13,223,530; 13,182, +40,849| 0.30 || December 228, 687 225,177 229. 379,163'214,311,201) + 13, 067,962) 7.30 

ist week Mch (44 roads)___-_} 13,028,803) 13,203,818 —175,015| 1.32 || January _.225,862 221 "941 204,168,709 199, 186, 255] +4,982,454) 2.57 

2d week Mch (41 roads)____! 13,363,932' 13,261,698 +102,234|) 0.77 |) February _. 88,651 86, 351° 56 078, 284! 55, 363,388 +714,896 1.62 

a Mexican currency. e Includes the New York & Ottawa, the St. Lawrence & Adirondacx and the Ottawa & N. Y. Ry., the latter of which; 


being a Canadian road, does not make returns to the Inter-State Commerce Commission. 


Includes Evansville & Indiana RR. g Includes the Cleve- 
land Lorain & Wheeling Ry. in both years. mn Includes the Northern Ohio RR. p Inclu 


nr singe g of Mason ss! & Ft. Dodge and Wisconsin Minne- 
the Frankfort & Cincinnati from Nov. 1 1909. ¢ Inciedes the Mexican Inter- 


pete ta & Pacific. s Includes Louisville & Atlantic from July 1 1909 and th 
tional from July 1919. 


u Includes the Texas Central in 1911, 
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PE Latest Gross Earnings by Weeks.—In the table which 
lows we sum up separately the earnings for the second week 
of March. The table covers 41 roads and shows 0.77% 
increase in the aggregate over the same week last year. 














| . . . ‘ 
Second week of March. tena, '}>. 30ae, | Increase .| Decrease. 
$ | $ $ 

Alabama Great Southern_-_-_-__- 72,226) re 7,981 
_ SAO Sn ae 39,967 Geen «wands 3,855 
Atlanta Birmingham & Atlantic 64,448) 57,784 Mon cosees 
Buffalo Rochester & Pittsburgh 184,048) 182,997 FP agar 
Canadian Northern____.___._- 253,009) 190,600 tt.” dod wat 
Canadian Pacific............- 1,899,000) 1,615,000) 284,000) -.__-- 
Central of Georgia____.......- 2°60 71,000 maken 
Chattanooga Southern---_---~-- 2,301) 1,762 Boel. aatage 
Chesapeake & Ohio______-_--- 534,868 636,983; -..... 102,115 
0 eee 281,713 Dn - dewaen 4,97 
Chicago Great Western-_-----_-- 268,641 Yo = fee 19,472 
Chicago Indianap & Louisville_ 115,574 Pi: rage 3,340 
Cincin New Orleans & Texas Pac 112,176 Ree: ~ «a adkae 63,646 
Colorado & Southern. _....--- 267,506 SM -saadie 37,946 
Denver & Rio Grande_-___--__-- 375,600 See. adennme 42,300 
Detroit & Mackinac_____ ..._- 26,880 26,32 SO ~ -axeud 
Detroit Toledo & Ironton_---- 25,723 Oe ii 5,332 
Duluth South Shore & Atlantic 52,182 , 2. aes 10,455 
Georgia Southern & Florida_-_- 48. 541 47,325 Mieae  «seann 
Grand Trunk of Canada__---- 

- Grand Trunk Western__---- 865,280 832,620 S2,06G ~ w.cdec 
- Detroit Grand Haven& Miliw| 

- Canada Atlantic__....-.... J 

International & Great Northern 149,000 pi eae 4,000 
Interoceanic of Mexico______--. 203,530 164,353 BO bts) >. sawcks 
So UU eae 74,463 Se «aks 9,469 
Kansas City Mexico & Orient__ 35,700 32,700 0 eee 
Louisville & Nashville..__.___ 1,047,340) 1,063,740; - _..- 16,400 
papeeral Mange... .........cs- 15,410 ie ew 9 
Minneapolis & St Louis______. 112,810 102,703 RO, AGET. da0.- 
Minneapolis St Paul & SS M__ 389,509 TO 508 usar 21,313 

Chicago Division_____.___- 

MissouriiKansas & Texas______ 498,901 481,692 ae 6 
Missourl Pacific. ............. 994,000) 1,036,000) ______ 42,000 
8 hi eee ee 225,741 214,652 Se > sescud 
National Railways of Mexico___| 1,273,603) 1,247,873 Se 
Seaboard Air Line._._.......- 501,356 74,219 FA: ea 
Southern Railway__._.._...-- 1,163,413) 1,136,339 PH Smatads 
(23,0) Sea 259,402 Spee . ascend 33,371 
Toledo Peoria & Western_____-_ 21,978 21,874 2 Saawee 
Toledo St Louis & Western_-_-_- 82,197 eae 4,785 
5 | RES TS aE Se eae Oe 532,405 $69,535)  -..... 37,130 
ee UR ee 13,363 ,932/13,261,698| 572,209) 469,975 
ok Fg | REELS Spee ee mpeees Sees ee BGS BOG cacsas 














Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial corporations reported this week: 

—Gross Earnings——- ——-Net Earnings 
Previous Pr 











t Current Current 

‘ Roads, “—e — — 7 
Kansas City Southern_b_Feb 749,938 790,736 228,307 261,773 
- July 1 to Feb 28. .__-- 6,970,438 6,259,348 2,532,244 2,163,814 
Lehigh Valley_b____--- Feb 2,626,363 2,443,286 772,629 788,144 
uly 1 to Feb 28_____. 24,247,129 23,381,149 8,484,129 9,031,038 
Minneap StP &SS z- aJan 901,445 1,213,323 170,686 519,241 
July 1 to Jan 31_____- 8,060,917 9,805,527 2,763,922 4,550,532 
Chjeago Division _ a 712,030 723,049 112,522 189,779 
July 1 to Jan 31____.- 5,404,068 5,000,509 1,271,453 1,473,195 
Pere Marquette_b_____- Feb 1,103,331 1,161,369 31,197 250,458 
July 1 to Feb 28______ 10,816,265 10,574,807 2,248,933 3,167,905 
nan & heey opt " ead 15,431 13,172 7,690 5,881 
July 1 to Feb 28__.... 109,138 102,852 40,850 41,642 
Virginia & Sou bh gh Feb 114,829 94,928 32,313 21,827 
July 1 to Feb 28_____-_ 928,281 pe 137 298,580 a 086 
Western ooo oe ge 568 ,618 9,121 7188,047 33,340 
July 1 to Jan 31__-_-__- 4,344,709 3, O00, 910 rt 518,226 ri. 489, 636 

INDUSTRIAL COMPANIES. 
——Gross Earnings ——Net Earnings 

Current Previous Current Previous 

Companies. et of : —" “— 7 
Adams Express Co- Boe 1,740,325 1,689,833 189,921 376,728 
July 1 to Dec 31_____- 8,359,070 7,972,831 998,294 1,428,312 
Eastern on™ - as eb 49,071 50,088 def15,924 def9,803 
Jan 1 to Feb 28_..... 97,667 96,927 def33,199 def25,224 
mene Co ‘w Lt &P p- ee 392,168 339,414 205,692 179,713 
ie. 2 ae 840,078 732,631 453,611 404,626 
Mobile Electric Os ga oi Feb See =: scucews RB ae ee 
> | er RR Sener ies? SOiGO8 > scdcinc 
i = Ries & El Co__Feb IT IE Ey akties 
Jan 1 to Feb 28_____- eee gg I A 
Oklahoma Gas & ElCo__Feb 108,167 —______ PE | Aap iecdacial co 
Jan 1 to Feb 28_____- ROLE * Sdesanes of ee 
San Diego Consol G & El_Feb ORiGee 5 nanaatta PR Aee .) dines 
Jan 1 to Feb 28__.._- ROO: o wammece pS ee ee 
United ae Exp - b_Dec 1,129,000 882,403 181,388 103,459 
July 1 to Dec 31_____-_ 5. 650,268 4,571,442 607,012 321,747 





a Net earnings here given are after deducting taxes. 

- b Net earnings here given are before deducting taxes. 

r After allowing for miscellaneous receipts and net from coal and other 
departments, total net coraings for Jan. 1911 were $218,141, against $285,- 
$56 in 1910; and am July 1 to Jan. 31 were $1,712,801 in 1911, against 
$i, 799,286 lin 1910 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. bs ain — 7 3 vt 
Pere Marquette_______- Feb 367,504 366,774ydef446 ,267ydef110,570 
July 1 to Feb 28. ____. 2,899,760 2,815,098 ydf1081738 y343,001 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. a oh Year. 7 Year. 
Kng Co EI Lt & P Go. 110,938 93,056 94,754 86,657 
Jan 1 to Feb 28_____- 228,990 199,327 224,621 205,299 





z After allowing for other income received. 


y After allowing for outside operations, hire of equipment and other 
income. 


Electric Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all 


ELECTRIC railways from which we have been able to pro- 
cure monthly returns. The returns of the different roads 


are published by us each week as soon as received, and once 
a month we bring together all the roads reporting, as is 
done to-day. 














——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Roads, Year. Year. Year. Year. 
$ $ $ $ 
Aurora Elgin & Ch_b._.Feb 112,296 103,399 36,385 40,1338 
July 1 to Feb 28______ 1,167,950 1,063,190 498,712 477,023 
Bangor Ry & Elec_a.___Jan 45,176 42,868 22,916 22,125 
July 1 to Jan 31____.. 355,508 343,500 197,648 190,653 
Baton Rouge El Co_b.._Jan 9,836 9,384 3,954 3,356 
Binghamton St Ry___-- Jan 28,499 27,180 11,595 10,456 
Birmingham a Ry. L £ P_Feb 216,631 201,463 107,778 93,420 
Jan 1 “SS Seapenee 455,283 421,494 223,421 191,084 
Brockton & pita b dan 7,471 6,875 1,592 14 
Carolina Pow & Lt Co___Jan 23,850 20,161 10,150 7,655 
Central Penn Trac Co___Feb 60,874 58,146 11,678 12,024 
Jan 1 to Feb 28___ __. 127,758 120,233 30,393 25,817 
Chatienoees Ry & Lt_a_Feb 69,264 61,122 29,817 24,230 
Jan 1 to Feb 28_..._. 142,798 127,068 60,541 49,500 
Clev Southw & Col__.--. Jan 80,107 70,339 31,788 22,206 
Clev Painesv & East_a_.Feb 21,053 18,701 8,065 6,801 
Jan 1 to Feb 28... .- 44,167 39,785 17,601 15,647 
Columbus (Ga) El Co_b_Jan 39,038 33,521 21,649 16,200 
Commonwealth Pow R y 
Ee oitandusuead Jan 473,115 432,372 217,064 195,955 
Dallas Eiec Corp.b_.--- Jan 139,374 118,721 57,182 37,969 
Detroit United Ry_b-..Dec 767,803 696,164 273,525 268,223 
Jan 1 to Dec 31_._... 9,345,219 8,047,555 3,364,154 3,004,831 
Duluth-Superior Tr Co b Jan 84,196 82,551 31,845 32,049 
East St L & Sub-_a__.-. Jan 188,724 188,193 85,714 85,154 
El Paso Electric Co_b...Jan 61,769 57,958 27,807 28,469 
Fairm & Clarksburg.b..Jan 52,363 39,449 33,756 24,754 
Ft Smith Lt & Trac Co__Feb as | omnes OT ee ee 
Jan 1 to Feb 28. _...-. -)iatdiems io | Sie eye Cee 
Ft Wayne & Wab Vall.b.Jan 131,783 123,255 59,353 54,392 
Galv-Houst Elec Co.b..Jan 111,166 96,631 43,019 29,017 
Grand Rapids Ry Co.a_Feb 81,836 78,468 33,149 33,618 
Jan 1 to Feb 28... _... 173,903 164,820 74,180 70,904 
Honolulu R T & Ld Co b Jan 38,921 35,539 16,626 17,372 
Houghton Co Tr Co_b.._Jan 23,256 25,340 7,227 10,183 
Hudson & Manhattan.a._Feb 4362,271 4309,276 197,923 180,175 
Jan 1 to Feb 28..-..-. 4748,668 4633,946 397,387 362,046 
Illinois Tract Co_a-__--- Dec 618,469 503,206 254,143 214,162 
Jan 1 to Dec 31_.-.... 6,216,104 5,363,384 2,550,476 2,299,892 
Interbor Rap Tran_a.._Jan 2,659,952 2,587,487 1,411,539 1,465,833 
July 1 to Jan 31_.---.-. 16,946,641 16,512,297 8,848,191 9,177,058 
Internat Ry Co (Buffalo) _b— 
Oct 1 to Dec 31. ..... 1,224,665 1,158,196 525,539 479,661 
Suly 1 to Dec 31...... 2,734,164 2,549,085 1,221,251 1,150,555 
Jan 1 to Dec 31_..... 5,040,197 4,673,900 2,092,141 . 2,001,303 
Crosstown St Ry_b— 
Oct 1 to Dec 31_..... 237,757 230,549 73,987 80,320 
July 1 to Dec 31__-_--- 464,384 452,065 153,215 164,671 
Jan 1 to Dec 31__-__-- 899,813 857,036 273,761 293,793 
Jacksonville Elec Co.b..Jan 52,765 46,880 25,158 21,904 
Kansas City Ry & -. b.Feb 599,951 553,543 278,187 266,815 
June 1 to Feb 28_.-_--- 5,770,148 5,339,159 2,391,720 2,331,775 
Lake Shore Elec Ry- ee 84,569 78,994 35,212 30,446 
Lewiston Aug & cre 35,151 35,077 8,317 10,652 
July 1 to Jan 31-_---.-.. 328,136 328,165 131,010 142,600 
Milw Elec Ry & Lt co. b_Feb 377,815 350,528 175,702 161,144 
Jan 1 to Feb 28_...-. 788,490 732,898 366.523 323,129 
Milw Lt Ht & Tr Co. Feb 71,606 65,057 36,309 33,359 
Jan 1 to Feb 28. .-..-- 147,688 132,478 75,430 64,197 
eer Street Ry- sb aan 370,125 325,621 130,142 120,561 
Oct 1 to Jan 31_.---. 1,500,185 1,352,062 591,801 560,123 
Nashville Ry & a Lge 161,903 148,598 69,145 64,437 
New Orl Ry & Lt a-_-_--- Dec 585,222 556,272 242,990 224,501 
Jan 1 to Dec 31_----. 6,291,645 6,063,497 2,394,690 2,232,164 
Norfolk & Portsm Tr_b_Jan. 168 871 156,373 - - 71,714 69,711 
July 1 to Jan 31___--. 1,248,691 1,144:784- 553,478 503,387 
Nor Ohio Trac & Lt_a.-Feb 172,413 146,206. 67,545 53,693 
Jan 1 to Feb 28_.-_-.-. 358 ,684 311,115 - 146,912 124,137 
Northern Texas El peioage es 124,009 105,849 54,877 44,715 
Oklahoma City Ry.-b--Jan 53,055 40,054 19,302 17,098 
Ottuma Ry & Light___.Feb a: seman AME 5 cece cote 
Jan 1 to Feb 28__-_--- ay >” > secre 4284.  msuanes 
Paducah Tr & Lt Co_b__Jan 21,787 22,741 10,196 8,266 
Pensacola Elec Co_b...-Jan 22,369 20,608 9,126 8,450 
i Ry, “ar aFeb 478,263 393,076 236,821 202,763 
Jan to Feb 28...... 989,887 824,087 477 ,832 431,886 
nae i Co (Pita a Feb 1,784,966 1,803,446 818,546 901,464 
prt 1 1 to Feb 28...... 18,985,173 17,952,335 8,352,496 7,734,614 
wala ‘Sa Elec Co. % Saree: Jan 142,251 144,368 23,292 38,544 
Rio de Janeiro Tr,L&P-_a Feb 941,213 744,748 486,667 326,498 
Jan 1 to Feb Be wiiawnd 1,940,788 1,558,790 1,014,738 711,345 
St Jos Ry,L,H &Pow_a_.Feb 83,126 79,271 34,491 31,752 
Jan "a to Feb 28__.-.-. 174,114 168,579 74,253 70,054 
Sao wae Prag L&P-_a_.Feb 279,457 215,624 180,239 138,138 
Jan 1 to Feb 28_.-.--- 561,813 444,460 360,195 284,574 
Savannah Elect Co_b..Jan 53,803 48,898 18,763 17 ,831 
Seattle Elect Co.b.---.--. Jan 478,729 467,700 202 ,059 157,309 
Tampa Elect Co_b_----- Jan 53,224 53,361 24,548 23,052 
Tri-City Ry & Light....Jan 242,461 213,742 101,248 87,316 
Twin City R T Co_b.-..Jan 618,939 583,963 282,145 281,531 
Underground Electric Rys—London— 
Metropolitan Dist....Jan £62,389 £57,548 £34,429 £30,479 
London Elec Ry Co...Jan £68,064 £64,776 £37,133 £33,698 
London United Tram_Jan £23,534 £23,753 £5,048 £6,005 
Union Ry, G & El(Il) aJan 276,382 263,875 114,009 100,376 
United RRs of San Fran_Jan 638,312. 627,666 278,183 263,915 
United Rys of StLouis.a_Jan 920,919 881,961 286,349 253,815 
h Balt & Annapolis_Jan 46,909 39,968 17,833 10,485 
ib & 1 to Jan Bt waeaew Ries. i 2euecs SCG. 870 > hE 
Ohio RR-_b__--Feb 41,297 35,341 18.746 15,377 
— 1 to Feb 28_---.-- 389,629 342,455 188,555 161,605 
Whatcom Co Ry & Lt-b Jan 33,437 36,202 14,381 13 ,460 
t’n & Ohio ts > fe Jan 16,921 13,976 eer ae 
balan - =: 1 to Jan 31....-. , Geen. |  encn ae 
et earnings here given are after deducting taxes. 
t Net earnings here given are before deducting taxes. 
d These figures represent gross revenue from all sources. 
Interest Charges and Surplus. 
° —Int., Rentals, &c.— —Bal. of Net Earns.— 
; Current Previous Current Previous 
Roads. Year. ny Year. ais ih 
a Elgin & Chic_...Feb 35,834 32,154 551 7,979 
pene ~ ly ft Rae 272,745 241,692 225,966 235,331 
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INCOME ACCOUNT. 
Operating revenues— 1910. 1909. + + 1908. 
$< ssp atthe coe dkbensee nen $58,411,234 $54,449,281 $48,561,181 





Freight 
PRIOR . « cmap an oon stb dioons 30,992,856 29,001,911 6,608,766 
Mail, express and miscellaneous - - --- 9,281,655 8,787,331 7,893,873 
Other than transportation revenue_-_ _ 1,222,733 933,337 3,534 
Total operating revenues__.......- $99,908,478 $93,171 860 $83,927,354 
Operating expenses— : 
Maintenance of way and structures__$14,060,178 $11,494,023 $10,807,335 
Maintenance of equipment__._.._ __. "936,253 15,421,648 - 12,991,416 
yy FU eee eee 2,487,228 2,273,828 2,068,691 
Transportation expenses__....... - 37,938,527 33,309,315 - 33,456,743 
Ge GS citi cmtin ea dawamaune 2,656,901 2,095,012 1,965,118 
Total operating expenses____...__ $74,079,087 


$64,593,826 $61, ae’ 304 
(69 .33 03 




















P.c. of expenses to revenues____.... (74.15) ) ) 
Net rev. from rail operations. __..__- $25,829,391 $28, S78, 034 $22, 638, 050 
Outside operations—net-__......... def.118,778 sur.205,968 sur.136,121 
TOUR Met POVURUC. .. .. 6 sodednnens $25,710,613 $28,784,002 $22,774,171 
TU, SORE on dod + keds Gicn wodu 4,697,826 4,434,504 4,253,087 
Operating income____..........- $21,012,787 $24,349,498 $18,521,084 
Other income— 
| Joint facilities renta_.............. $1,451,212 $1,274,627 $1,160,380 
| Miscellaneous rents.__............. 319,528 06,612 880,223 
Divs. on stocks owned or controlled__ 11,150,916 7,692,498 7,968,786 
Interest on funded debt owned______ 573,755 577,901 499,493 
Int. on other secur’s, loans & acc’ts._. 1,595,601 1,080,595 1,352,401 
Miscellaneous income_............- 355,321 "260, 626 750,713 
Gross corporate income_______._- $36,459,120 $35,742,357 $31,133,080 
Deductions— 
Rentals of leased lines............. $10,058,291 $9,943,577 $9,708,045 
Hire of Pm yg ENE a ee ie 972.55 959.684 1,473,595 
Int. on — . trust certificates______ 630,097 548,948 586,545 
Joint facilities rents_.__._..______- 538,132 449,442 404, ‘479 
Miscellaneous rents................ 504,396 83,057 6,159 
Interest on funded debt___________ 9,162,020 epi tf &. 501, 964 
Other interest and miscellaneous__-__ 04,9 76,416 
IUD ii calha bebe othandanes (6) 13,363,758 (5)8, O31, "800 (598. ‘931, 600 
Appropriations for add’ns & better’ts O24,088 ©) idweetu. “x, eee 
bi er py $36,459,120 $30,978,537 $30,988,803 
Surpens SOr Ge Pein wissen asi i? is) end $4,763,820 $144,277 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 
(For details of 1910 balance sheet see a subsequent page.) 
1910. 1909. 1910. 1909. 
Assets— $ $ Liabilities $ 
Road & equip’t.255,315,444 229,056,161 | Capital stock. 222, 724,400 178,627,100 
Stock controlled Consolidat’ n ctfs. 4,900 4.900 
cos., pledged_ 109,920,970 109,920,970 | Funded debt (see 
Stock prop. ,&e., “Ry. & Ind.” 
cos., unpledged11, 865,413 6,878,098! Section) -...255,064,845 250,064,845 
Fund. debt — as Equip. trusts.. 16,033,388 -..... 
&c., cos., un- 3-yr.gold notes. -...-. 25,000,000 
unpledged --- 9,771,328 9,768,268 | Loans & bills pay. 80,000 80, 
Other invest’ts. 49,674,5. 10,918,681 | Net traffic, car 
Ci nsibicces 6,777, 11,662,682 — &e., 
Secur. in treas__ ae SLU 5,381,212 2,295,385 
Market’! securs. 27,681,683 28,396,924 | Aud. vouthans & 
Loans & Dilis rec. 24,724,472 18,926,470 wages ...... 9,026,899 6,160,376 
Car mileage, &c., Mat’d int., divs., 
ee 3,226,410 2,951,749; and rents...- 3,883,890 3,600,057 
Ag’ts & cond’s. 3,439,086 3,242,179 Working adv’es 
Miscellaneous -. 8,171,738 7,628,504| dueothercos. 4,705,060 5,070,650 
Mat’l & supplies 9,144,817 7,290,804 | Miscellaneous --_ 24,761 164,714 
Working funds & Divs. declared & 
oth. advances 17,396,767 47,188,366; int.,é&c.,accr’d 6,311,548 5,558,741 
Special —_ SE |. ananneni Taxes accrued... 1,800,258 1,928,530 
Items sus- Add’ns through 
Sak hen 1,896,595 1,278,994) income --.... 4,857,367 1,144,364 
Profit & loss... 12,337,616 15,409,188 
Total assets_542,236,144 495,108,850 


—Int., Rentals, &c.— -—Bal. of Net Earns .— 
Current Previous Current Previous 
Roads. Year. — “ 7 
Bangor Ry & Electric_._Jan 12,116 11,704 10,800 10,421 
July 1 to Jan 31_..... 84,206 82,190 113,442 108,463 
Baton Rouge Electric Co_Jan 1,975 1,902 1,979 1,454 
Binghamton St Ry--.-.- Jan 9,902 8,921 1,693 1,535 
Brockton & Plymouth__Jan 1,584 1,799 8 def.1,785 
Cungancess ty t. & i.- _Feb 19,311 17,868 10,506 6,362 
ae 38,424 35,795 22,117 13,705 
Clev ‘ettiaee & » ogg 8,175 7,922 def.110 def.1,121 
Jan 1 to Feb 28__-_-.-_- 16,347 15,908 1,254 def.261 
Cleve Southw & Col_.._Jan 29,721 29 ,794 22,817 zdef6,894 
Columbus (Ga) Elec Co__Jan 8,875 13,022 12,774 3,178 
Commonwealth Pow Ry & L 
(Mich) ...... ies Aken an ae Jan 100,112 100,372 116,952 95,583 
Dallas Electric Corp._._Jan 27,423 26,407 29,759 11,562 
Detroit United Ry----- Dec 166,760 — 156,730 7118,935 7124,193 
Jan 1 to Dec 31...... 2,030,622 1,880,129 71,486,300 71,269,536 
Duluth-Superior Tr Co._Jan 22,042 19,417 9,803 12,632 
East St Louis & Sub__._Jan 45,236 45,153 40,478 40,001 
El Paso Electric Co... - Jan 8,247 8,633 19,560 19,836 
Fairm & Clarksburg. __.Jan 12,827 12,036 20,929 12,718 
Ft Wayne & Wab Vall__Jan 45,524 43,758 13,829 10,634 
Galv-Houston Elec Co...Jan 24,694 23,142 18,325 5,875 | 
Grand Rapids Ry____-- Feb 15,121 15,076 18,028 18,542 | 
Jan 1 to Feb 28__.__- 30,222 31,123 43,958 39,781 
Honolulu R T & Ld Co__Jan 6,612 6,358 210,410 711,547 
Houghton Co Trac Co___Jan 6,541 6,341 686 3,842 
Hudson & Manhattan...Feb 198,074 188,568 def.151 def.8,393 
Jan 1 to Feb 28....-.-. 410,472 372,723 def.13,085 def.10,677 
Interboro R T Co_____- Jan 888,463 886,142 7548,324 2610,647 
July 1 to Jan 31_..... 6,222,328 6,159,073 72,825,557 73,276,938 
Internat Ry Co (Buffalo) — 
Oct i to Dec 31_.-.... 284,454 272,771 27244,047 7215,265 
July 1 to Dec 31_____- 570,009 555,382 2657,928  2611,866 
Jan 1 to Dec 31_....- 1,165,585 1,123,844 2996,422 2909 ,733 
Crosstown St Ry— 
Oct 1 to Dec 31_.-..-.. 61,786 69,951 712,180 710,149 
July 1 to Dec 31____-- 123,325 133,086 229,848 231,365 
Jan 1 to Dec 31____--. 243,456 234,829 230,263 758,744 
Jacksonville Electric Co_Jan 10,254 9 223 14,904 12,681 
Kansas wag Ry & _—- Feb 190,263 164,810 87,924 102,005 
June 1 to Feb 28____-_- 1,701,579 1,543,564 690,141 788,211 
Lake Shore pad haga 34,628 34,276 584 def3,815 
Lew Aug f er vane. .tame 3,527 5,164 4,790 5,488 
July 1 to Jan 31___--_-. 91,845 101,438 39,165 41,162 
Milw ae’ Ry & Lt....-. Feb 114,699 105,611 765,214 758 ,969 
to Feb 28__..-- 233,154 216,029 2145,332 27114,882 
wie Lt io r Tr Co__..Feb 68,171 66,730 713,351 711,753 
Jan 1 to Feb 28_..--. 137,103 133,840 228,724 720,543 
Montreal Street Ry-_-_-_-.- Jan 39,155 35,690 90,987 . 84,871 
Oct 1 te Jan 31_..--- 140,809 132,035 450,992 428,088 
Nashville Ry & Light___Jan 33,390 33,690 35,755 30,747 
Norfolk & Portsm Trac._Jan 61,997 65,771 9,717 3,940 
July 1 to Jan 31._- .-.-- 439,257 447,165 114,221 56,222 
Nor Ohio Rey & ns. _Feb 44,357 43,292 23,188 10,401 
Jan to Feb 28...... 88,786 86,583 58,126 37,554 
Northern ae ba myn 24,483 18,190 30,394 26,525 
Paducah Trac & Lt Co__Jan 7,752 7,070 2,444 1,196 
Pensacola Electric Co_..Jan 6,166 4,785 2,960 3,665 
Peeeewore Ry, L ry PFeb 124,715 111,081 112,106 91,682 
Jan to Feb 28....-.. 248,225 220,233 229,607 211,653 
Puget 2b Elec A gga e 48,313 50,235 def.25,021 def.11,691 
St Jos Ry, L, H & P____Feb 19,276 17,967 15,215 13,785 
Jan 1 to Feb 28___--- 38,569 35,884 35,684 34,170 
Savannah Electric Co__.Jan 18,754 17,818 9 13 
Seattle Electric Co._.--- Jan 110 404 105,648 91,655 51,661 
Tampa Electric Co_-_..-.- Jan 6,082 4,567 18,466 18,485 
Tri-City Ry & Lt_.-.-.--- Jan c59,896 c58,175 41,352 29,141 
Twin City Rap Tr Co__..Jan ¢140,079  ¢140,229 142,066 141,102 
Union Ry, G & El (Ill)__Jan 59.395 58,268 54,614 42,108 
United Rys of St Louls..Jan 231,560 223,624 758,916 724,012 
Western Ohio RR... .-- Feb 16,207 15,420 2,539 def.43 
July 1 to Feb 28_.-.--- 130,606 124,234 57, 949 37,368 
Whatcom Co Ry & Lt._Jan 5,707 8,957 8,674 4,503 
Youngstown & Ohio Riv_Jan Se Ps gern CORES 
July 1 to Jan 31_-.--.-- wee”  -eidks aes. sensae 


¢ Includes dividend on preferred stock. 
z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Jan. 28. The next will appear in that of. April 1. 


New York Central & Hudson River Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 
On subsequent i there is published the report at 
length, and also the balance sheet. 
elow is given a three-year comparison of the traffic sta- 
tistics, earnings, expenses, charges, operations, &c., and 
balance sheets for two years. 
OPERATING STATISTICS. 








1908. 


910 1909 

OREO NC SAT SONG 3, 3, 3,781 

* Equipment— 
pO REL ne mS PEON Re RO 2,311 2,305 2,361 
I 2,442 2,453 2,414 
I I Si Soe Re 72,134 65,838 66,832 
. 3 | age tir eR apna 3,909 3,670 3,505 

Operations— 
Passengers carried (No.)______._.--_ 48,364,945 45,845,068 42,549,753 
Passengers carried 1 mile (No.)_____- 1770667550 1658878092 1526259276 
Revenue per passenger per mile___-_- 1.750 cts 1.748 cts. 1.743 cts. 
Passenger revenue per train mile____ 1.45 $1.44 $1.39 
Tons carried (revenue) ____.....____ 47,066,839 44,171,954 39,078,162 
Tons carried 1 mile (revenue) _______ 9276710584 8629952658 7784641505 
Revenue per ton per mile__________ 0.630 cts. 0.631icts. 0.624 cts. 
Freight revenue per train mile______ $2.63 $2.55 $2.40 
Tons of revenue freight per train mile 417 404 384 
Operating revenues per mile_......- $26,396 $24,637 $22,198 


* See details of equipment owned and leased on a subsequent page. 








Tot. Habilities542,236,144 495,108,850 
—vV. 92, p. 726, . oh hee 


Lake Shore & Michigan Southern Ry. 
(Report for Fiscal Year ending Dec. 31 1910.) 

On subsequent pages is published the report at length, 
also the comparative income account for two years, and the 
balance sheet, &c. 

Below are given comparative statistics and income ac- 
count for three years and balance sheets for two years: 

Sag eae OPERATING STATISTICS. 


1909. 1908 





Miles ‘operated __ Miiscck ao dct bee 1,663 1,663 1,511 
*Equipment— ‘ 
ene 20. Sas us 949 893 921 
I ns elk cise de 672 658 643 
CO SS RE i 51,046 39,937 40,561 
ee See Sou Ck. Se Sacbemae 2,143 1,799 1,687 
Operations— 
pasbemmers Gnas: (No) 255 055.... 9,486,792 8,984,781 8,558,345 
Passengers carried 1 nk ck eee 596, 583; 766 558,647 '351 491,518,018 
Rate per passenger per mile_________ 1.866 cts. 1.818 = 1.846 cts 
Sena a re, 338 mile____ st 58 $1. $1 wr 
Tons fre’ lS Se RA al 4,174 33,080, 566 26,218,378 


37 
Tons frelens carried 1 ais (rev.)__ 6, 243, 183, 597 5736, 452,739 4851. 849,036 
Rate per ton per mile____.__.__.__- .523 cts 518 -. 0.516 














Freight rev. per train mile__________ 3.10 $3.2 30. ‘08 
Number of (rev.) tons per train mile_ 593.6 $242 586.7 
Operating revenues per mile________ $29,719 $29, tai $25,853 
- *See siaanasecs of ew leased and owned on a subsequent page. 
. Lead sua ACCOUNT, 
Le ee ere . 1910, 1909. 1908. 
Revenues— - $ $ 
PEN ca ccuucesiawws ouetdenth sou 32,646,536 29,735,277 25,038,104 
} SEG eine Rell oa 11,130,125 10,154,220 9,073,669 
Mail, express and miscellaneous____-_ 5,142,630 4,868,315 4,646,686 
Other than transportation.________-_ 0,920 353,185 308 ,482 
Total operating revenues________-_ 49,420,211 45,110,997 39,066,941 
Expenses— 
Maintenance of way and structures_. 7,549,661 5,468,363 4,796,284 
Maintenance of equipment________- 873,217 6,811,551 5,452,822 
yy: et. a ae 1,153,165 1,101,596 978,540 
Transportation expenses__._______. 17,442,858 13,914,957 13,280,087 
Recta Ge RET 02,032 727,194 698,771 
Total operating expenses._______- 34,920,933 28,023,661 25, a my 
P. c. of expenses to revenues_______- (70.66) (62.12) (64.52) 
Net rev. from rail operations_______ 14,499,278 17,087,336 13,860, 437 
Outside operations—net deficit_____- 49,716 78,907 7,810 
Ss os = che ers nation eck 1,720,182 1,458,905 1,433,647 
Operating income..-_............ 12,729,380 15,549,524 12,418,980 
Other Income— 
Hire of conipment We smiles La ae thy & O68 BIS. eek cee 
Joint facilities rents__............. 350,447 381,596 289,976 
iscellaneous rents__.............. 70,2 43,0 114,439 
Dividends on stocks___._......._ 7,755,014 4,550,206 3,126,758 
Interest on funded debt____________ 64,947 231,310 241,091 
Int. on other securities, loans & accts. 1,005,914 1,268,721 1,321,966 
Miscellaneous income-_-_-__.._.______ 21,738 11,984 2,851 
Gross corporate income__......___- 23,181,467 22,036,411 17,516,061 
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1910. 1909. 1908. 

Deductions— $ $ $ 
Rentals of leased lines..____________ 2,268,573 1,858,691 1,100,382 
I eine 72,621 1,200 
Int. on ou. trust certificates. _____ 542,596 309,332 289,225 
Joint facilities rents................ 336,968 277,237 245,348 
Miscellaneous rents__.._._.__________ 8,123 5,051 6,702 
Interest on funded debt___________- 5,454,783 5,920,000 5,920,000 
SS iS aa 410,223 75,182 179,416 
Div. on guaranteed stock_______--- 96,030 64,020 64,020 
Ee eee 1,433,568 
pO eee eee eee Seuaee |. eedes 
1910 installmentson equipment trusts 1,365, t+ eae ae 
oy ee ee eee 277,136 Oh eee 
Sola ey aes: (18) 8,903, '970(12)5, 935,980 (12) 5,935,980 

was MOUMONOMS. ow ww cence 19,663,699 16,318,029 15,775,841 
murmeue for the year............... 3,517,768 5,718,382 1,740,220 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
(For further details of 1910 baiance sheet see a subsequent page.) 








1910. 1909. 1910. 1909. 

Assets— $ Liabilities— $ $ 
Road & equipt_127,212,137 101,322,483 Common stock. 49,466,500 49,466,500 
Securs. of prop., Guaranteed stock 533,500 533,500 

&¢., cos—un- | Funded debt_._ 144,680,000 150,400,000 

pledged ..--.-. 6,976,222 6,976,222 | Equip. trusts. _- Sof. gaia 
Misc. invests--- 192,488 192,488 Loans & bills pay.10,207,669 1,705,253 
he 4,290,339 13,998,004 | Vouchs.& wages 6,446,876 6,153,104 
Market’! securs. 97,632,374 95,519,198 Matured int., &c. 6,959 88,148 
Loans & bills rec. 6,627,000 3,952,916 Miscellaneous --. 273,424 381,780 
Traffic, &c., bals. 2,663,283 793,192 | Unmatured int., 
Agents & cond’s. 971,022 592,344 divs. &rents. 4,171,608 4,583,149 | 
Mat. &supplies. 4,250,203 3,684,439 Def. cred. items. 364,134 245,327 
Miscellaneous _.. 8,064,806 8,832,054 Addit’ns through 
Advances. ----- 13,783,205 10,590,999; income-_----. 8,845,323 5,998,069 
Other def. deb. Profit and loss.. 29,721,219 27,166,038 

MED oncacn 1,271,913 266,529 | 

Sa 273,934,992 246,720,868 | BEG avasues 273,934,992 246,720,868 
—V. 92, p. 725. 


Michigan Central RR. 
(Report for Fiscal Year ending Dec. 31 1910.) 


On subsequent pages is published the report at length, 
also the balance sheet and various tables of interest. 


Statistics.—Operations, earnings, charges, &c., and the 

comparative balance sheets were as follows: 
OPERATING STATISTICS. 
1910. 1909. 1908. 

ee ee oan 1,803 1,746 1,746 

*Equipment— 
I a ic hen aie eres a twee 637 585 544 
Passenger equipment. .-_......-...- 473 446 436 
Preene Gguipment................ 24,993 22,048 22,366 
Working equipment._............- 1,006 987 980 

Operations— 
PPG GREE os tt ee ee 5,792,247 5,435,632 5,150,871 
Passengers carried 1 mile_________-_- 373,462,351 341,347,490 309,184,971 
Rate per passenger per mile________- 1.983 cts. 1.950 cts. 1.950 cts. 
Revenue tons moved.............- 18,376,478 16,818,554 14,347,464 
Revenue tons carried 1 mile ______- 3065,015,640 tr Oo 2634,120,022 
Average rate per ton per mile______-_ 0.629 cts. 0.626 cts. 0.608 cts. 
Tons of rev. freight per train mile____ 419 406 380 
Operating revenue per mile________- $16,467 $15,698 $13,869 


*For details of equipment owned and leased see a subsequent page. 
INCOME ACCOUNT. 
1910. 























1909. 1908. 
Operating Revenues— $ $ $ 
te ee or 19,282,288 18,267,530 16,026,759 
a a go a ta Bale ae Se 7,404,476 6,655,699 6,030,419 
Mail, express & miscellaneous____-__- 2'685.429 2,299,448 1,994,168 
Other than transportation revenue__ 322,622 192,790 170,793 
Total operating revenues________- 29,694,815 27,415,467 24,222,139 
Expenses— 
Maintenance of way and structure____ 4,035,261 3,458,165 2,781,814 
Maintenance of equipment________- 4,124,366 3,756,582 3,009,143 
‘cae ee ob el 882,151 777,668 694,061 
Transportation expenses__________- 12,023,589 10,050,690 9,844,525 
(ee SS Ses 563,539 456,423 454,285 
‘Toues eeeeeee oo eee 21,628,906 18,499,528 16,783,768 | 
P.c. of expenses to revenues_______- (72 .84) (67.48) (69.29) 
Net revenue from rail operations____ 8,065,909 8,915,939 7,438,371 
Outside operations—net deficit___-_-_ 56,315 51,152 ,033 
Tose Met TeVeRGS. .....<.......- 8,009,594 8,864,787 7,419,338 
5 | Bit pig geal at mii 1,357,020 1,121,532 1,105,694 
Operating teome._............. 6,652,574 7,743,255 6,313,644 
Other Income— 
Joint facilities rents.__._..__.._____-  * 290 185,158 185,020 
Miscellaneous rents_____.._._.____- 676 3,011 3,139 
Divs. on stocks owned or controlled_ 287, "241 248,154 239,066 
Interest on funded debt owned_-_-__-_-_ 6,880 33,760 23,499 
Int. on other securities, loans & accts. 440/009 471,398 392,795 
EEE RE EET OT GGGke: .«: sche eee 
Gross corporate income__________ 7,746,254 8,684,736 7,157,163 
Deductions— 
Rentals of leased lines. ______._____-_ 585,310 510,310 510,310 
ee Ce ee eee ,973,983 714,641 803,910 
Interest on equip. trust certificates __ 261,524 180,128 214,402 
eoint facilities rents... .-........- 620,569 516,401 488,739 
Miscellaneous rents________________ 6,069 5,960 6,712 
Interest on funded debt___________- 2,535,398 2,451,584 2,268,938 
\ . ae i 746,368 747,290 841,896 
eee eee eee SL eee 395,135 
Additional equipment........_.... -.___- Ca ee oe ee 
eg ee eee 199,702 See. Sox me 
Dividends (2) aggregating 6%___.__ 1,124,280 1,124,280 1,124,280 
On account 1910 proportion of N. Y. 
Central Lines equip. trusts_ ___-_-- ene Ps no ees so) eres 
‘Tees GOUUCGOns... . se ewe ce 7,403,203 6,936,519 6,654,322 
cc EET ER + EES. ieee 343,051 1,748,217 502,840 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
[For further details of 1910 balance sheet see a subsequent page.] 











1910. 1909. 1910. 1909. 
Assets— $ Liabilities— $ $ 
Road & equipment64,807,028 53,582,280 | Capital stock -_--__ 18,738,000 18,738,000 
Can. So. Ry. stock. 5,444,000 5,444,000 | Funded debt_-_-_- 33,659,000 42;159,000 
Securs. affil., &c., Equip. trusts----_ ye. RT 
cos.—unpledged 1,595,192 2,315,191 | Loans & bills pay_18,115,384 4,450,000 
Other investments 3,570,755 3,180,821| Vouchers & wages 4,459,501 3,611,342 
CCRC Se a 3,528,716 4,909,758 | Matured dividends, 
Marketable securs_ 17,272 7,277 interest, d&c--__- 60,391 597,047 
Net traffic,&c.,bals 799,318 697,451 | Miscellaneous -.._. 766,730 705,119 
Agents & cond’tors 1,546,954 1,421,593 | Unmatured interest, 
Material & supplies 2,546,728 2,008,893 divs. & rents... 1,026,946 642,202 
Miscellaneous - - -- 1.734,078 1,909,880 | Replacem’t reserves 289,447 186,134 
Accrued int., &c.. 1,024,494 ___.. he def. credit 
Advances, &c_... 9,459,372 7,660,548 Ie ss > wich cote 112,508 150,874 
Oth. def. deb. items 2,086,377 239,551 Additions through 
ee ee 3,668,846 2,181,547 
Profit and loss.... 9,051,952 9,965,978 
beck ornate 98,160,284 83,387,243 Total ...--..-.98,160,284 83,387,243 


_V. “OI, p. 1328, 








Cleveland Cincinnati Chicago & St. Louis Railway. 
(Report for Fiscal Year ending Dec. 31 1910.) 
On subsequent pages is published the report at length, 


and also the balance sheet. 














Statistics.—Operations, earnings, charges, &c., and the 

comparative balance sheets were as follows: 
OPERATING STATISTICS. 
1910. 1909. 1908. 
CO ee eee 1,982 1,982 1,982 
Tons of rev. freight carried_______-_- 22,929,632 20,663,329 17,343,226 
Tons carried one mile________ _...3650,745,652 3305,984,820 2693,648,455 
Rate per ton per mile_____- .-. 0.546 cts. 0.544 cts. 0.566 cts 
Freight earnings gt train mile... $2.35 $2.34 $2.17 
Tons of rev. freight per train mile____ 431 430 383 
i I 7,680,336 7,134,685 6,686,809 
Passengers carried 1 mile__________. 435,177,884 401,419,496 361,597,348 
Rate per passenger per mile________- 1.795 cts. 1.786 cts. 1.837 cts. 
Passenger rev. per train mile_______-_ $1.18 $1.20 $1.18 
Oper. revenues per mile___________-_ $15,348 $13,953 $12,230 
INCOME ACCOUNT. 
1910. 1909. 1908. 

ame Revenues— $ $ $ 
ea ok ieee tow do ak 19,922,901 17,975,353 15,250,361 
Salinpers LG Tie ee eee 7,812,012 7,169,670 6,643,072 
Mail, express & miscellaneous. - . 2,460,233 2,257,171 2,136,172 
Other than transportation revenue 227,859 255,547 213,012 

Total operating revenues________. 30,423,005 27,657,741 24,242,617 

Expenses— 
Maintenance of way & structure___._ 3,934,281 3,159,609 2,817,641 
Maintenance of equipment-___-_- one. hee 4,652,610 3,848 ,424 
ene We, we St eck 998 ,697 914,505 825,258 
Transportation expenses__________- 12,724,100 10,434,270 10,307,469 
See III, ois bak icaenwe 660,777 550,501 534,658 

ro Se 23,495,620 19,711,495 18, 333,451 
P.c. of expenses to revenue____- ees (77. 33) (71.27) (76.52) 
Net operating revenue é 6.927.385 7,946,246 5,909,166 
Outside operations—net deficit _ ae 98,182 56,538 17,474 
RG Ra an ace hace 949,548 878,328 829,008 

Operating income___._.__.____-__. 5,879,655 7,011,380 5,062,684 

Other Income 
Jomt Taciities rente........._..... 329,150 309,155 290,920 
Miscellaneous rents Se ea Vaan eee 203,603 132,490 125,700 
Dividends on stocks_-_ ETERS Oe 141,504 98,275 57,333 
Interest on funded debt _. 4 45,160 44,260 43,420 
Int. on oth. securities, loans & accts- 91,690 36,178 36,653 
Miscellaneous income___________-_.- 9,707 Uwe «ole cae kd 

Gross corporate income_________- 6,700,469 7,634,613 5,616,710 

Deductions 
Rentals of leased lines... ______....- 120,000 120,000 120,000 
Hire of equipment — 680,210 482,157 717,437 
Int. on equip. trust certificates______ 215,932 170,627 176,618 
Joint facilities rents.___._._.____._ . 533,661 499 ,007 428,470 
Miscellaneous rents.______________.. 142,869 142,109 143,482 
Interest on funded debt_____.___._.. 3,187,575 2,925,848 2,910,936 
Other initerest_- 238,819 465,852 410,988 
Proportion loss oper. Cent. Ind. Ry. peel 62,465 52,641 7: ee 
Discount on deb. bonds___________- 13,441 PARE RES & oe 
Preferred dividends (5%)______-_- 500,000 500,000 500,000 
Common dividends (2%)__________- 941,126 Saecsee: | alacies 

Total deductions______ 6, 666, 098 6,299,367 5,407,931 
Surplus for the year ie 34,371 1,335, 246 208,779 

CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


{For further details of 1910 baiance sheet see a tbumaianh page.] 








1910. 1909. | 1910. 1909 

Assets— $ Liabilities — $s $ 
Road and equip.135,894,783 126,677,391 Common stock. 47,056,300 47,056,300 
Securs. owned.. 1,978,577 1,966,078 Preferred stock. 10,000,000 10,000,000 
Oth. investments 1,126,555 1,061,712 C. S. & C. RR. 
aie 2,866,045 2,636,693) pref. stock.__ 428,997 428,997 
Securs. in treas_ 86,555 159,555 Funded debt... 80,837,336 70,187,155 
Market’le stocks 110,001 82,000 Equip. trusts... 5,954,665 -...-.-- 
Loans & bills rec. 320,632 80,542 Vouchs. & wages 4,947,663 3,707,353 
Traffic, &c., bals. 963,688 725,471 | Loans & billspay. ------. 3,000,000 
Agents_ & con- | Matured  divs., 

ductors--__-- 865,547 771,045; int., &e..... 678,905 473,627 
Miscellaneous _.. 2,240,207 1,654,643 Miscellaneous - - 140,349 102,769 
Mat. & supplies. 1,593,432 1,149,171 | Unmatured int., 
Advances- ----- 3,437,902 2,052,457; divs. & rents_ $23,472 1,772,307 
Unextinguished | Taxes acorued.. ...«.-. ,895 

disc. on securs. 2S See oe | Def. credit items 13,982 2,260 
Sinking funds-- 566,201 542,658 | Additions through 
Other def. deb. |_ income- - ---- i re 

GT 904,435 212,201 | Profit and loss... 2,192,736 3,021,953 

ae 153,779,635 139,765, 617 | TOE secinens 153,779,635 139,765,617 
—vV. 92, p. 526. 


Chicago City Railway. 


(Report for Fiscal Year ending Jan. 


31 1911.) 


President T. E. Mitten, Chicago, March 16 1911, wrote: 

General Results.—The completion of work required during the rehabilita- 
tion period (ended April 15 1910) has been accomplished. 

The property has produced a net income of $1,985,432, 
were paid dividends aggregating 10% upon the $18, 000, 000 capital stock, 


leaving $185,432 surplus earnings for the year. 


from which 


Distribution of a Portion of Accumulated Surplus.—As adequate provision 
in the settlement ordinance, under which we are now operating, insures 
the establishment of reserves sufficient to maintain the physical excellence 
of the property, there remained, in the opinion of your directors, no reason 
for longer conserving the large treasury surplus, which as of Jan. 31 1910, 
exceeded the par value of the capital stock to the amount of $1,319,892. 
Distribution of a portion of this surplus has, therefore, been made during 
the year by the payment of extra dividends, aggregating 6%. 


INCOME ACCOUNT. 

















12 Months 12 sous 13 Months 
ending endin ending 
Jan. 31°11. Jan. 31 10. Jan. 31’09. 
$ 

Passenger receipts, incl. So. St. Ry_. 9,762,275 8,735,705 8,979,736 

Receipts from other sources-------- 3,169 58,343 6,047 

ene Sea on ee ese 10,105,444 9,094,048 9,195,783 
Oper. exp., taxes, renewals and inter- 
est on capital investments and 

Southern St. Ry. net earnings.__._._ 8,596,509 8,230,735 8,169,495 

DR I a i aia ca aie 1,508,935 863,313 1,026,288 
City’s proportion, 55%, as per ordin- 

BE asece ewe otebcu bu One dewes 829,914 474,822 564,458 
Company’s proportion, 45%, as per 

OTROS fe ot es 679,021 388,491 461,830 
Interest on capital, as certified by 

Board of Supervising Engineers_._ 1,994,939 1,864,901 1,732,446 

Income from operation_____----- 2,673,960 2,253,392 2,194,276 

OG eee. as as 439,180 555,715 655,207 

Pe IN 8 os re phy 140 2, — 8 2 yao - 


Interest on bonds 
Dividends 





| ag Oe rs ae 185,432 


* As to extra dividends in 1910, see below. 


618,440 


379,743 
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BALANCE SHEET JANUARY 31. INCOME ACCO "aa. OF AMERICAN TELEPHONE & TELEGRAPH 
1911. 1910. 1911. 1910. . FOR CALENDAR YEARS, 
som P 8 x ist At Boe sold bts 53: se: 000 22, B60, ene _— Sg 1908. 1907. - 
Purch. price of prop. go 8. : 
in terms of ord.41,000,243 38, th re — payable, &e. 696,663 598,696 gee wget eo 19,205,494 15,949,214 13,280,128 11,805,168 
Adv. for construcn. _....-. urp. assets, repre- nt. and other revenue 
Accounts rec’able_ ae. ,asmedes sented by equity from associate cos____ 10,838,443 10,661,431 9,720,466 9,307,023 
Real est. & treas of $18,000,000 Telephone traffic (net). 4,893,513 4,360,105 3,976,512 3,901,653 
securities _. --. en: : -»eeete capital stock... 218,226,977 19,319,891 Real estate, &c._...... 420,878 1,790,591 921,864 595,826 
Bondsintreasury. --.---- 1,041,868 
Cash on hand_..- 611,337 1,802,800 | CaS ads acakeus saa 35,358,328 32,761,341 27,898,970 25,609,671 
2 a aan 3,425,114 2,570,575 2,003,956 2,130,381 
UGE entation» 41,723,640 42,418,587! Total ......-.- 41,723,640 42,418,587 
one Net earnings........ 31,933,214 30,190,765 25,895,014 23,479,290 
z After deducting extra dividends of 4% and 2% paid March and Dec. | Interest _____________- 5,077,321 7,095,377 7,773,307 7,209,902 
1910, respectively, calling for $1,080,000.—V. 92, p. 724 | te are er eer ee ae 
“—<—eeoun eee unan = , oe , = ,’ , , , , , 
e . . - . ‘ Bo | ee oo 20,776,822 17,036,275 12,459,156 10,943,644 
Twin City Rapid Transit Co., Minneapolis-St. Paul, &c. | sie ee. eee eas ae 
Report for Fiscal Year ending Dec. 31 1910. Peigtedbrtecss cnc yes: ewe ae peas 
( I . f a 4 g P ) | BALANCE SHEET OF AMERICAN TELEP. & TELEG. CO., DEC. 31. 
President C. G. Goodrich, Jan. 20 1911, wrote in substance: | 1910. 1909. 1910. 1909. 
General Results.—A comparison with the previous year shows an increase 2 Assets— ? $ P $ |. Liabilities— ‘ 3 $ 
in gross earnings of $561,873, or 8.06%; an increase in operating expenses | Stks. assoc. c0s.356,662,338 306,948,309 Capital stock _ .. 263,335,600 256,475,300 
of $373,075, or 11.82%; and an increase in net earnings of $188,797, or | Bds. assoc. cos_ 2,885,000 3,527,000}4% coll. trust 
5.13%. The low stage of water in the Mississippi River during the year | Advances to as- bonds 1929.- 78,000,000 53,000,000 
caused an abnormal increase in the cost of operating of approximately ciated cos... 34,165,499 49,990,850 | 4% conv. bonds, 
$115,000, while an increase in trainmen’s wages added $30,000 more, making | Telephones -... 11,568,966 10,510,703 | 3086 .. ..... 38,941,000 48,139,000 
a tg yeah ne of $145,000. The payments for dividends were $150,750 coe page 2,184,730 memes Say rg Ym can 
more than for 1909. | Long - distance WN SOGBan  bedake ’ 
The surplus for the year, after providing for the large operating and | _ teleph. plant_ 45,948,392 44,295,660 | 5% coup. notes, 
maintenance charges, depreciation, taxes and increased dividends, amounts | Cash & deposits. 13,109,340 19,654,016) 1907 -- ----- 5,000 5,000 
to $245,552, an increase of $5,180, or 2.16% over last year. | Temporary cash |5% coup. notes, 
Renewals, &c.—The actual charges for maintenance during the year | _ loams.------. ---- 11,418,000| 1910 -- ---.- 22,000 25,000,000 
have amounted to $605,684, an increase of $82,185 over the previous year. | Short-termnotes 627, 467 12,022,467 | Oth. notes pay’le 13,150,000 ------ 
In addition there has been expended in renewals and charged against | Accts. receivable 6,093,416 6,766,073 | DueW.U.T.Co.* 16,500,000 22,500,000 
renewal funds $483,826. To the renewal funds a direct appropriation from | Special demand | Divs.pay.Jan.15 5,266,712 5,137,528 
surplus of $736,000 has been added, together with the interest on the BOCES... 2+. 16,970,229 26,775,000) Int. & taxes acer. 
invested renewal fund bonds amounting to $58,000. The direct appro- | Treasury bonds. 17,300,000 ------ but not due-- oe 2,634,039 
priation for the previous year was $703,000 and the interest $50,050, so | Accts. payable_ 3,895 714,997 
that the total amount carried to the renewal funds exceeds that of the | Unearn’d rev. res. :759 102,335 
previous year by $40,950. The renewal funds now stand at $1,932,087, Deprec. reserve. 37, 425, 080 33,693,548 
of which $1,173,500 is invested in the 5% consol. bonds of the company. | Surplus -..--.- 52,109,672 46,687,060 
Maintenance and Renewals for Past Five Years, with their Percentage of Total 507,515,377 494,089,807| Total _......507,515,377 494,089,807 


Gross “eases 


1906. 1907. 1909. 1910. 
TUE eis ke $917,253 $985, 457 $1, O70, 476 $1,276,549 $1,399, 684 
Per Ct. of Earns. 16.25% 16.27° 0 i6. 73% 18.31% 18.58% 


New Construction.—The expenditures for new construction amounted to 
$1,072,976, distributed as follows: new power, $76,904; new shops and 
tools, $72,711; Lake St. Station, 
and paving, $236,815; real estate, &c., $4,667 

As shown above, 
$1,072,976 and for renewals $483,826, a total of $1,556,803. This has been 
done without the sale of additional stock or bonds. 

Bonds.—The $90,000 of 7% ist M. bonds of Minneapolis St. Ry. Co. 
due Nov. 1 1910 have been retired and the $242,000 of the general mort. 
bonds of Minneapolis St. Ry. Co. and the St. Paul City Ry. Co. due Jan. 1 
1911 have been exchanged for 5% consolidated bonds of the same com- 
panies due 1928, or have been paid in cash. To replace the above bonds. 
which have been paid or exchanged, an equal amount of the 5% consolidated 
bonds due 1928 have been sold. (See also V. 92, p. 190.) 


EARNINGS, EXPENSES, CHARGES, &C. 


Comparison of separate items of earnings and operating expenses with 
the years 1908 and 1907 is impracticable, owing to adoption Jan. 1 1910 of 
ee of accounts prescribed by Inter-State Commerce Com- 
mission. 




















sf’ — + ¥e —: 

Passenger earnings__--_- 7,481,696 6,924, oe) 6,399,510 6,055,743 
Other sources..._..... 49,952 45,120 0} 

Total receipts._..... 7,531,648 6,969,776 6,399,510 6,055,743 

Expenses— 

Maint. of way & struct__ 316,766 256,990 
Maint. of equipment__-_-_ 373,065 345,753 | 
Traffic expenses____-_-_ 49,414 41,834} 3,166,056 2,980,436 
Conducting transporta’ n 2,323,577 2,038,577 | 
Gen. & miscell. expenses 04,880 611,473) 

Total operating___-__- 3,667,702 3,294,627 3,166,056 2,980,436 
—= eae 2 7 ae 3,863,946 3,675,149 3,233,454 3,075,307 

educt— 

Interest and taxes______ 1,466,394 1,466,527 1,359,363 De pate 171 
Dividends on pref. (7%) 210,000 210,000 "210,000 0,000 
Dividends on com__-_-.- (6) 1,206,000(5 44) 1055250 (5) 1,005,000 (5) 1, bos: 000 

ee oo De Se, 2,882,394 2,731,777 2,574,363 2,438,171 
OD .. au on Seca om 981,552 943,372 659,091 637,135 
Approp. for renew. fund 736,000 703,000 544,000 506,000 

Balance, surplus. __-_- 245,552 240,372 115,091 131,136 
P.c.exp. &taxestoearns. (64.77) (64.20) (64.35) (63 .84) 

GENERAL BALANCE SHEET DEC. 31. 
1910. 1909. 1908. 1907. 

Resources— 3 3 53 
Roadway, &c., including 

securities in treasury. 44,680,263 43,607,287 42,761,175 41,629,306 
Notes & accts. receivable 66,286 61,097 92,625 6,611 
fee cal a a 112,100 944,699 986,007 743,777 
Materials and supplies__ 569,686 424,216 557,375 502,449 
Insurance fund__-_-_-_-__-_ 62,969 134,467 107,247 84,743 
Renewal funds_-__-_---- 1,173,500 1,173,500 1,173,500 855,500 

Es tg a 46,764,804 46,345,266 45,677,929 43,952,386 

Liabilities— 
Common stock_______- 20,100,000 20,100,000 20,100,000 20,100,000 
Preferred stock. ____._- 3,000,000 3,000,000 3,000,000 3,000,000 
Funded debt__._____--- 19,503,000 19,503,000 19,523,000 17,900,000 
Upaid vouchers, &¢c __- 238,448 36,355 158,580 89,384 
Taxes accrued, not due_ 483,072 483,582 406,299 370,232 
Int. accrued, not due__- 328,529 325,429 316,200 294,033 
DER OMONER se Sow 6 ee oo See 250,000 
een PEWOMC.2...- 5 Lebkces 301,500 251,250 251,250 
Renewa! funds______-_- 1,932,087 1,621,914 1,173,714 855,921 
Miscellaneous ___-___--- 241,469 248,392 182,246 174,738 
Special reserve ----.--- 12,210 44,658 26,576 141,855 
Income account—surplus 925,989 680,436 540,064 424,973 

ee Se ea 46,764,804 46,345,266 45,677,929 43,952,386 
—V. 92, p. 324, 190. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 

The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages of 
to-day’s “‘Chronicle’’. Below are the comparative income 
accounts of the parent company for four years and compara- 
tive balance sheets. In the report on a following page will be 
found the income account and balance sheet of the entire 
Bell System in the United States for the last two years. 


$138,535; car equipment, $543,344; track | 


the expenditures for new construction amounted to | 








*Indebtedness to Western Union Telegraph Co. for New York Telephone 
Co. stock, payable 1912 to 1915.—V. 92, p. 528, 397. 


Otis Elevator Company, New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 
Pres. W. D. Baldwin, Mch. 8 1911, wrote in substance: 


At organization and up to 1903 a large proportion of the business was in 
the manufacture and installation of hydraulic elevators, a number of parts 
for which were purchased by us from other manufacturers. Each year 
since that time has shown a larger percentage of sales of the electric type, 
all parts of which have been manufactured in our own shops. In addition, 
the closing up of the various subsidiaries owned by us, whose principal pro- 
duct had been the manufacture of a class of elevator work not previously 
undertaken by us, necessitated not only that this branch should be actively 
exploited by us, but that the manufacturing of the apparatus should be 
concentrated and improved. These conditions have made imperative 
large expenditure for real estate, buildings and equipment during the past 
few years, and including last year. Our plants are now of sufficient capacity 
in most se AY to take care of a much larger business than we have 
ever done (V. 91, 399). 

The volume of ‘posinces done for the year 1910 is somewhat in excess of 
1909, and the profits are the largest in the history of the corporation. The 
outlook for business in 1911 is not in some respects as favorable as it was 
last vear, although the contracts closed up to this time indicate that there 
will be a fair demand for our product. 

During the last year especial attention has been given to the further ex- 
tension of our business in Europe and South America. About seven 
years ago we organized a Canadian Corporation, which acquired a large 
tract of land and erected shops in Hamilton, Ont.; the volume of its busi- 
ness has increased from year to year, and the results are most satisfactory. 

The escalator, or traveling stairway, exclusively controlled by us, of 
which we have made several installations, seems to be the best known 
method of handling large numbers of people continuously, and promises to 
become an important adjunct of our business. Substantial orders have 
been placed with us in the last few months for escalators for Europe and 
this country. 

As no large expenditures are anticipated during the year, in view of 

the earnings in 1910 and the provisions made for additiona working capital 
from the $3,500,000 5° convertible debentures issued last year (V. 
p. 1175), the directors have declared a quarterly dividend of 1% on the 
common stock, payable on April 15 1911, thus placing the common stock 
on a 4% annual ont and have reserved from past earnings a fund sufficient 
to provide for subsequent quarterly dividends during the current year on 
that basis (V. 92, p. 666) 


RESULTS FOR CALENDAR YEARS, 
1910. 1909. 1908. 


$1,048,689 $832,773 


1907. 
$996,104 
$371,794 


(3) 191,259 
3°139 271,11 


Net earns.,after all chgs., 
repairs and renewals__ $1,157,372 


Deduct— 
Pref. dividends (6%) $381,109 $378 ,600 $378 ,375 
Common dividends (4)255,012 (3)191,259 (3)191,259 
Depreciation 191,124 362,845 21 
Reserved for deprecia’n 
200,000 
$130,126 


and contingencies - - - - 
2,000,409 


$2,130,535 


$115,985 $50,000 $161,934 
1,884,424 1,861,934 1,700,000 


$2,000,409 4$1,884,424 $1,861,934 


a After deducting adjustments aggregating $27,510. 
GENERAL BALANCE SHEET DEC. 31. 


+ 1910. 1909. 1910 
Assets— $ $ Liabilities— $ 

Plant account-_--_.12, bg 275 11,429,027 | Capital (preferred) 6,358,600 
CE Gn cone aeee 57 6: ,106 | Capital (common) 6,375,300 
Bills receivable__ 172,158 Mtg., llth Av.prop. 160,000 
Ace’ts receivable __ 3,369,108 Debentures 000 
Inventories 4,726,684 Bills payable 
Ace’ts payable... 1,234,002 
Pref. dividends_ - - 5,409 94,650 
Com. dividends... 255,012 
Surplus 2,130,535 2,000,410 

18,744,507 


Rakes wea 21,298,858 








3,839,610 











I aia wicks 21,298,858 18,744,507 
666. 


Union Typewriter Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 





5 1909. = @ 
Profits for the year...........-..-.. 21,130,763 1,253,653 812,629 
Divs. on 1st pref. stock (7%)------- 0,000 280,000 280,000 
Divs. on 2d pref. stock (8% °) TERENAS 400,000 *448.000 *448,000 
COOMGIONRS WOMEN OL. acc ecwccusce ‘Messen 400,000 natalie cae 
ee, SN oe aS Scene 450,763 125,653 84,629 


z After deducting interest shares. less interest recelved, $132,174 and 
depreciation of plants, $208, 
* The dividend paid aaa that on $600,000 second preferred held in 
the treasury as an investment—-see below. 
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BALANCE SHEET AS OF DEC. 31. 




















1910. 1909. 1908. 
Assets— $ 
Plants, pats., trade-mks. & good-will.*16,418,042 16,366,550 16,499,693 
Second pref. stock in treasury... __ 1,000,000 1,000,000 400,000 
Stocks and bondsin other companies. 2,268,822 2,017,175 2,083,720 
Inventory of mats., sup., machs., &c. 1,530,173 1,663,739 1,542,707 
Acoounts receivable... _............ 4,231,989 3,745,249 3,153,175 
Cash in banks and on hand________- 22,436 347,123 278,582 
Taxes, insur., &c., paid in advance... 85,285 49,972 56,422 
MARIE TSE 6S eae AL 26,156,747 25,189,808 24,014,299 
Liabilities— 
First preferred stock. .............. 4,000,000 4,000,000 4,000,000 
Second pref. stk. (outstdg.$5,000,000) 6,000,000 6,000,000 6,000,000 
a. ce usahanenae 10,000,000 10,000,000 10,000,000 
oo eS a eee ares Se... eaten | Vibeeatings 
Moeooumte payable .. .............. 89,138 
I aR a a ie aT SRR os 1,972,141 1,322,285 
Tr a tod aawesne 94,1 
Contingent reserve..............-.. 400,000 a a ere” 
cee cca bdbedtchn dwtanan tbe 3,268,430 2,817,667 2,692,014 
hid hich d'ni.sa.ni Seka in thietivoes ele gemiecie 26,156,747 25,18 “4,014,299 
* After deducting $208,524 for depreciaticn.—V. 92, 493. 
Pacific Gas & Electric Company. 
(Statement for Year ending Dec. 31 1910.) 
BARNINGS AND EXPENSES, ALL COMPANIES. 
— 1909 
RTE ESE pen amr 7 J Gone eae Me eg 14,229,228 13,650,075 
Deduct rev. in supense (San Fran. rate cases) __-_- 369,264 317,574 
Gross revenue (undisputed) ............-....--- 13,859,964 13,332,501 
NS RES LE REIS SRS Sin pea ae el eS 1,243,859 1,210,506 
Operating expenses, taxes, &C_................ 6,677,482 6,321,070 
Pi SD oo le cba cecemuacadiice 7,921,341 7,531,576 
a a es te aa hee 5,938 623 5,800,925 
Deductions— 
RE RISERS <9 2 Tact Wy Speier ip a ae 3,006,156 2,988,522 
PE MEPUNONGR Se ce Goede eck ccaccce 600,000 600, 
SE ee ee wn ene 733,402 667,209 
Amortization of bond discount and expense_----- 47,220 42,237 
MN oe ce ode wk oe eed 4,386,778 4,297,968 
PE Gk pe Oiet ct edn ce bbbbinecupaaduas 1,551,844 1,502,957 


—V. 92, p. 730. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Augusta-Aiken Railway & Electric Corporation.—£xten- 
stons, &c.—The Augusta Ry. & Electric Co. and the Augusta- 
Aiken Ry. Co. of Augusta, Ga., have arranged with J. G. 
White & Co., engineers and contractors, N. Y. City, for im- 
in one etc., at an estimated cost of approximately 

500,000, including: 

Power-house extension planned for two 2,500 k.w. steam turbines, one 
of which will be installed this year; a 7 4-mile transmission line from the 
power house in Augusta to the power house of the Augusta-Aiken Ry. Co. 
near Clearwater, S. C., wires in Augusta to be placed underground on three 

rincipal streets, calling for about 3 miles of conduits; ornamental poles on 

ro St., Augusta, for trolley wires and clusters of tungsten lamps; 
about one mile of single-track extension, extensive reconstruction of 
present tracks, &c.—V. 91, p. 1384. 

Baltimore & Ohio RR.—Decision.—The U. 8. Supreme 
Court on March 21, in a suit against the B. & O. South- 
western, sustained the validity of the statute which pre- 
scribes penalties against railroads for keeping live animals in 
stock cars in inter-State shipments for more than 28 hours 
without unloading. 


The opinion, by Justice Lamar, held that each separate loading consti- 
tutes a shipment within the meaning of the statute and the penalties apply 
to each lot thus loaded when carried beyond the 28-hour period, regardless 
of how many lots may be in the same train and also of the number of cars 
in the train, the number of consignors or the number of animals. The 
Act, it was stated, was not passed for the benefit of the shippers, but asa 
humane measure for the protection of the animals.—V. 92, p. 460. 


Calumet & South Chicago Ry.—New Directors.—Thomas 
E. Mitten, President of the Chicago City Ry., F. D. Hoffman 
and J. L. Matson have been elected directors to succeed 
G. E. Plumb, F. G. Murray and S. R. Jenkins. 


Thomas E. Mitten succeeds Ira M. Cobe as President, J. L. Matson be- 
comes Vice-President in place of W. W. Crawford and F. D. Hoffmann 
succeeds F. G. Murray as Secretary and Treasurer. The position of Assist- 
ant Secretary and Treasurer, formerly held by S. R. Jenkins, -has been 
abolished.—V. 91, p. 1710. 

Canadian Northern Alberta Ry.—Offering of Debenture 


Stock.—See Canadian Northern Ry. below. 


Canadian Northern Ry.—New Securities Offered.—In Lon- 
don or or before March 17 Lazard Bros. & Co. received sub- 


scriptions at £94 10s. per £100 stock for (a) the final block, ! 


£358,888, of an issue limited to £1,622,586 of 34% guar- 
anteed Ist M. debenture stock of the Canadian Northern 
Ry. Co., repayable July 20 1958; (b) the entire issue of 
£647,260 344% guaranteed Ist M. debenture stock of the 
Canadian Northern Alberta Ry. Co., repayable May 4 1960. 
Both stocks are unconditionally guaranteed as to principal 
and interest by the Government of the Dominion of Canada 
by endorsement. An advertisement says: 


The stocks are secured under separate trust deeds in favor of the British 
Empire Trust Co., Ltd., of London and the National Trust Co., Ltd., of 
Toronto, by first mortgages upon lines of railway now under construction, 
forming a part of the Canadian Northern system. The stocks will be regis- 
tered in London and Toronto, and will be transferable in sums of £1 or mul- 
tiples. They will be repayable at Canadian Bank of Commerce in London 
and Toronto and interest will be payable by warrant Jan. 20 and July 20, in 
London in sterling and in Toronto in dollars, at $4 86 2-3 to the £. 


Completion to Pacific Ocean in 1914.—Canadian papers say: 


Sir William MacKenzie, after consulting with the heads of the Canadian 
Northern in Winnipeg, announces that he has approved appropriations for 
extensions and improvements in Western Canada for the year to the extent 
of approximately $12,000,000. More than 600 miles of new lines will be 
constructed during the present year in the three western provinces alone. 
D. B. Hanna, 3d Vice-Prest., was quoted on March 17 as saying that the 
company now looks for the opening of the railway from ocean to ocean 
during the fall of 1914; the 500 miles through the Ontario clay belt will 
probably be completed within 2 44 years—V.92,p.321, 260. - .«.+.. 





Central Pacific Ry.—Guaranteed Bonds—Further Particu- 
lars.—Touching the 250,000,000 francs ($50,000,000) 4% 
35-year bonds guaranteed by the Southern Pacific Co., of 
which 125,000,000 francs were recently placed in Paris at 
471 francs 25 centimes per bond (par value 500 francs, or 
£19 15s.) by the Banque de Paris et des Pays Bas and the 
Societe Generale, a French circular shows: 


The loan is repayable at par at any time at the option of the company 
and at the latest March 11946. Interest payable M. & S. in Paris at office 
of either of the institutions above named and in London, Belgium and Switz- 
erland. Free of ali present and future United States taxes. Principal and 
interest are unconditionally guaranteed by the Southern Pacific Co., which 
has also pledged as security for such guaranty under the terms of a deed of 
trust to which the Ceatral Pacific, Southern Pacific and the U. S. Trust Co. 
of New York are parties, part of the interest which it holds in its affiliated 
companies, notably in the Southern Pacific RR. Co. The security for the 
total authorized issue amounts to a nominal capital of about $75,000,000, 
equal to about 388,695,000 francs, the annual revenue of which, according 
to the accounts for the last financial year, is about $3,086,000, say about 
15,995,000 francs, while the annual service of interest on the total authorized 
issue only Syme 10,000,000 francs. Baring Brothers & Co., Ltd., on 
behalf of the Paris bankers, also offered the bonds at 94 4 %.—V.92,p.593. 


Central Pennsylvania Traction Co., Harrisburg, Pa.— 
Dividend Increased.—A semi-annual dividend of 3% has 
been declared on the $2,100,000 stock (50%, or $25 per 
share, paid in), payable April 1 to holders of record March 16, 
contrasting with 2% semi-ann. Oct. 1909 to Oct.1910 incl. 


In addition to the foregoing regular dividends the company in March 1909 
and Feb. 1910 made declarations of $2 per share (4% each on the par value 
of the shares) to be credited on account of assessments of the same amounts 
called on the unpaid portion of the stock. Compare VY. 92, p. 321; V. 88, 
Pp. 563.—V. 92, p. 321. 


Chicago Indiana & Southern RR.—Report.— 


Calendar Operating Net (after Other Interest Balance, 
Year— Revenues. Tazes, &c.) Income. & Rents. Surplus. 
SPEEA Gs cance gue $3,739,668 $760,266 $660,860 $1,106,328 $314,798 
RUS an cabs oatiiabed 3,223,313 646,343 487,076 1,083,340 50,079 
—vV. 90, p. 692 
Chicago & North Western Ry.—Payment of Bonds.—The 


$2,977,500 Madison Extension Ist M. 7% bonds maturing 
April 1 1911 will be paid when due upon presentation at the 
office of the Treasurer, 111 Broadway, N. Y. Interest 
ceases on and after that date.—V. 92, p. 321, 117. 


Cincinnati Northern RR.—Report.—For year end. Dec. 31: 


Calendar Operating Net (after Other Fized Improve- Div. Bal., 
Year— Revenues. (Tazres). Income. Charges. ments. (3%) Sur 


. D. 
1910 __ .$1,294,277 $214,683 $37,866 $102,981 $29,716 $90,000 $29,852 
1909 __. - 1,177,691 228,977 35,479 97,239 17,531 90,000 59,686 
—V. 90, p. 697. 
Commonwealth Power, Railway & Light Co.—Zarnings. 


Gross Expenses Net . Balance for 

“ . Earnings. and Tazes. Earnings. Interest. ivs., &C. 

i. Fe $5,072,267 $2,887,623 $2,184,644 $1,225,126 $959,518 

5 NRE 4,428,605 2,475,329 1,953,276 1,205,443 | 747,833 

Dividends at the rate of 6% on the $6,000,000 preferred stock call for 
$360,000 yearly.—V. 92, p. 260. 


Denver & Rio Grande RR.— New Directors.—See Missouri 
Pacific Ry. below.—V. 91, p. 523, 515. 


Des Moines City (Ia.) Railway.—Sale of Stocks.— 
Members of the firm of N. W. Harris & Co. of Chicago who 
for many years have owned a bare majority of the stock of 
the Des Moines City Ry. Co.and a large interest in its ally, 
the Interurban Ry., have acquired practically all of the re- 
maining stock of the two companies by purchase of the 
holdings represented by Geo. B. Hippee, H. H. Polk, N. T. 
Guernsey and A. G. Maish, the executive officers of both roads. 


Negotiations have recently been in progress looking to the purchase of the 
property of the Des Moines City Ry. Co. by the city. On March 4 1911 
two experts were calied in to pass — the terms proposed. Both pro- 
nounced the — too high. This price was $4,500,000, the sellers to aid 
the municipality to acquire the property by loaning it the purchase price 
on such a basis that the interest on the purchase price would be $211,180 
per year. Expert Bion J. Arnold expressed the belief that rehabilitation 
would require in all $1,500,000 and that upon the expenditure of $1,000,000 
the first year, the gross earnings should reach $1,150,000 and the net 
earnings $267,500, or sufficient to pay 44% on $5,500,000 and leave a 
surplus of $20,000 or $30,000. V.91, p. 1574. 

Detroit Toledo & Ironton RR.—One Receiver Desired in 
Place of Three.—Attorneys for the N. Y. Trust Co., as mort- 
gage trustee and depositary, and the protective committee 
of the general lien bonds, of which Otto T. Bannard is Chair- 
man and William R. Britton, 30 Broad St., N. Y., Secretary, 
informed Judge Swan of the U. 8. Court in Detroit, Monday, 
that they were dissatisfied with the operation of the road by 
three receivers and desired that Receiver Thomas Rhodes 
should be made the sole receiver. They also stated that it 
was their purpose to ask that an entry of a decree of sale be 
made on April 10, and hearing was set for that date.—V. 92, 
p. 594, 260. : : 


Easton (Pa.) Consolidated Electric Co.—Report.— 





Cal. Gross Earn, NetInc. NetInc. TotalE. Bond Exp. & Balance» 
Year. E. Tran. E.Tr.Co. Ed.Iul.Co. Con. El. Interest. Taxes. Surplus 
1910_.$381,492 $96,661 $28,145 $124,806 $61,850 $8,459 $54,497 
1909__ 352,408 72,193 28,302 100,495 61,850 8,215 30,430 


—V. 90, p. 697. 
Fort Wayne & Northern Ind. Traction Co.— New Officers: 


Hugh J. Pritchard and William A. Tucker of New York, representing the 
new financial interests which recently took over the property, have been 
elected directors. Randal Morgan and John J. Collier of Philadelphia, 
Hugh J. McGowan of Indianapolis, Henry C. Paul and James M. Barrett 
of Fort Wayne, have also been chosen directors, and Harry E. Vordemark, 
Arthur H. Mohr and Frederick H. Schmidt, of the temporary board, have 
been continued. J. Levering Jones of Philadelphia, President of the 
predecessor compaay, has also been made President and denry RaineyjSec- 
retary of the new company.—V. 92, p. 594, 394. 


Galveston-Houston Electric Co.—New Notes Offered.— 
Estabrook & Co., N. Y. and Boston, are offering privately 
at par and int. $600,000 3-year 6% convertible notes. 


Dated April 1 1911, due April 1 1914. Par $1,000 c*. Total auth., 
$2,000,000, the remaining $1,400,000 being reserved for future issuejwith 
or without conversion privilege. The present $600,060 notes are con- 
vertible into common stock until and including Jan. 1 1914 at par,{and 
are subject to call as a whole on 60 days’ notice at 101. No collateral. 
For the year 1910 the gross earnings were $1,312,986; net, $516,243;ifixed 
interest, sinking fund and taxes, $290,223; dividends, $170,496;%bal.,*sur., 
$55,524.—V.591, D. 1327. MM: et tw Rg. ee 
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Georgia RR. & B Co.—12% Dividend Rate.—A 
quarterly dividend of 3% has been declared on the $4,200,000 
stock, payable April 15 to holders of record April 2, compar- 
ing with 23% quarterly, the rate in effect from April 1888 
to Jan. 1911 inclusive. This increases the annual dividends 
from 11 to12%. Compare V. 90, p. 1362. 


Grand Trunk Western Ry.— New Mortgage—Acquisition.— 
The Michigan State Railroad Commission on March 22 
granted authority to make a new mortgage for $30,000,000 
to extend and improve the road, and providefor the purchase 
of the Pontiac Oxford & Northern RR., held for some time 
past in the interest of the Grand Trunk Ry. 


Press dispatches state that $7,000,000 of the bonds cannot be used with- 
out the consent of the Commission. Among the proposed expenditures 
mentioned in the detailed account is the installation of a block signal sys- 
tem at a cost of $850,000.—-V. 91, p. 1095. 


Green Bay & Western RR.—Report.— 


Cal. Gross Net (after Deprec- Divs. on Debs. Div.on Bal., Sur., 

Year. Earns. Tazes.) tiation. “A'"(5%). “B’’. Stk.(5%). or Def. 

1910_$659,560 $191,570$14,471 $30,000( %%) $35,000 $125,000 def$12,901 

eats a yay aad 30,000(4%%) 17,500 125,000 sur 410 
js -— é 


Holyoke & Westfield RR.—Sold.—The $200,000 414%4% 
lst M. gold bonds dated April 1 1911 and due April 1 1951, 
issued to retire bonds due April 1 1911, were awarded at 
103.301 to N. W. Harris & Co. The bonds are now offered 
to the public by Harris, Forbes & Co. of New York, N. W. 
Harris & Co. of Boston and Harris Trust & Savings Bank of 
Chicago at 105, yielding about 4%. There were 14 bids, 
ranging from 98.65 to 102.579.—V. 92, p. 725. 


Honolulu Rapid Transit & Land Co.—On 6% Basis.—A 
quarterly dividend of 144% has been declared on the $800,- 
000 common stock, payable March 31 to holders of record 
March 27, thus increasing the annual rate to 6%, contrast- 
ing with 4% in 1908 to 1910, inclusive, 3% in 1907, 34% 
in 1906 and 4% in 1904 and 1905.—-V. 90, p. 976. 

Kansas City Southern Ry .—Listed. —The New York Stock 
Exchange has listed $5,000,000 additional ‘‘refunding and 
improvement” mtge. 5% bonds due 1950 (recently offered— 
V. 92, p. 395, 461), making the total listed $15,000,000. 


Purposes for which the $5,000,000 Bonds Were Used. 
Proportion of cost of removing the district terminal from Still- 


well, Okla., and reconstruction of same at another point_._.__.. $250,000 
Reduction of grades ($1,500,000), purchase of additional equip- : 
SAGES COR OOS a4 eit cacbwoe sed Stbtedcci ceased ied ons 2,600,000 
Laying heavier rail, ballasting, improvement of tracks an 
SO NO ab i oe St ase cat oO eas beaten bed Shaws 2,250,000 
Earnings.—For calendar year 1910: 
Year— Gross. Net. Tares. Oth.Inc. Charges. Bal., Surp. 
1910____$10,307,501 $3,745,075 $367,852 $95,833 $1,720,251 $1,752,805 
1909 __ 958,166 3, 28 


The 

total accumulated surplus Dec. 31 1910, after deducting $51,786 for mis- 

cellaneous adjustments June 30 1910 and $375,000 for discount on ‘‘re- 

funding and improvement” M. bonds, was $5,986,719.—V. 92, p. 461, 395. 
Lake Erie & Western RR.—Report.— 


Cal. Operating Net (after Other Interest, Add’ns & Bal., surp. 
Year. Revenues. Tazes). Income. Renis., &c. Betterm’ts. or Def. 
1910 $5,513,326 $991,751 $108,063 $988,859 $136,764 def.$25,809 
at“ aoe eee 966,123 100,504 918,557 56,965 sur. 91,105 
—v. » Dp. 1025. 


Louisville & Nashville RR.—Bonds Called.—In our ad- 
vertising columns will be found the numbers of five hundred 
($500,000) general mortgage bonds which have been drawn 
for redemption on June 1 at 110 and interest at the office of 
the company in N. Y. City. —V. 92, p. 322, 595. 


Maryland Delaware & Virginia Ry.—Report.— 


Calendar Operating Net (after Other Fized Balance, 

Year. Revenues. Tazes). Income. Charges. Deficit 
SOO ek Ga wae $862,233 $78,784 $1,545 $108,131 $27,802 
_ | Oe 782,761 93,364 2,439 105,638 9,835 


—V. 91, p. 1767. 

Midland Valley RR.—Offering of Guaranteed Bonds,— 
See Wichita & Midland Valley RR. below and compare 
V. 92, p. 462, 322, 114. 

Minneapolis St. Paul & Sault Ste. Marie Ry. Co.— Series C 
Equipment Trusts—Further Data.— 


The issue (dated March 1 1911) is for the principal sum of $1,190,000 on 
an equipment investment of $1,358,866. his obligation is evidenced by 
4%% gold notes of $1,000 each, fifty of which mature on Sept. 1 1911 
and thereafter 60 each first day of March and September in each year, 
commencing March 1 1912 and ending March 1 1921. Central Trust Co., 
N. Y., trustee. They were sold cj Wm. A. Read & Co. of New York. 
The equipment covered consists of 15 consolidation freight locomotives, 
16 passenger locomotives, 35 steel cars for passenger service, 35 cabooses 
and 2 steam wrecking cranes.—V. 92, p. 725, 659 


Missouri Kansas & Texas Ry.—Offering of $12,500,000 
Two-Y ear 5% Secured Gold Notes Issued for pero &e.— 
$16,000,000 Consols as Collateral——The Kansas Railroad 
Commission has approved this proposed note issue, fully 
described last week (p. 725). The entire amount has been 
placed by Speyer & Co. here and in Europe (the applications 
aggregating over $20,000,000), but the firm’s advertisement 
is published for record on another page of to-day’s ‘‘Chron- 
icle’. The notes are dated May 1 1911 and due May 1 1913 
but redeemable, all or any part, at any time at par and int., 
on 30 days’ previous notice. Total issue limited to $16,- 
000,000, to take up the $10,000,000 5% notes due Aug. 1 
1911 but called for payment May 1 1911, and for other 
corporate purposes. The issue price was 99%, deliverable 
May 1 1911, yielding 544% income on the investment. 

The $16,000,000 consolidated mtge. bonds are to be secured in part by 
$4,000,000 M. K. & T. Terminal Co. of St. Louis ist M. 5% bonds; $6,570,- 
000 M. K. & T. Ry. Co. gen. mtge. 44% bonds; $3,967,300 Texas Central 
“ane pref. and $2,662,300 common). See also V. 92, 

Missouri Pacific Ry.— New Officers, &c.—All Interests in 
Accord.—At the meeting of directors held March 21 for 


organization purposes Geo. J. Gould was elected Chairman 


of the board, the Presidency being left vacant at his request ' P. S. Young writes 





' 


in the hope of filling it in the very nearfuture. Fred. T. 
Gates, George J. Gould, E. D. Adams, E. T. Jeffery, Edwin 
Gould and Cornelius Vanderbilt were elected to the executive 
committee and the seventh place left vacant to be filled by 
the new President when he is elected to the board. A state- 
ment put out by Mr. Gould further said: 


Mr. Gould invited Messrs. Marston, Warburg and Adams to serve as 
directors on the St. Louis Iron Mt. & Southern board, Messrs. Marston and 
Henry E. Cooper to serve on the Texas & Pacific board [Mr. Cooper succeed- 
ing Alvin W. Krech, who resigned—Ed.] and Messrs. Marston and Adams 
on the Denver & Rio Grande board, in order that the interests joining him in 
the Missouri Pacific should have close relations and be in continuous touch 
with all of the properties. 

It is nemo by all the interests that the stories and reports of discord 
between Mr. Gould and those he has invited into the properties will now 
cease. They are without foundation in fact and can only serve to injure 
a a the properties which it is the united intention of all interested 

o upbuild. 

The board appointed a special committee, consisting of George J. Gould, 
Fred. T. Gates and E. D. Adams, to select, in their discretion, a President 
for the property, subject, of course, to the ye of the board. 

The Iron Mountain directors appointed as Executive Committee Messrs, 
George J. Gould, Kingdon Gould, E. T. Jeffery, E. L. Marston, E. D. 
Adams, Paul Warburg and R. M. Gailaway.—V. 92, p. 726. 


New Orleans Railway & Light Co.—Pref. Dividend on 5% 
Basis.—A quarterly dividend of 144% has been declared on 
the $10,000,000 5% non-cumulative pref. stock, payable 
April 10 to holders of record March 31. The last distribution 
was 244% on Jan. 10 1911, the first payment since Oct. 1907, 
when %% was paid. 

‘ = Record on et gg Stock (Per Cent). 


1908 to 19 1911. 
4% None Jan., 24%%; April, 14% 


Col. Joseph H. DeGrange, Vice-Pres. and Secretary, says: 


Since the January dividend was declared books have been thoroughly 
audited and the financial report placed in the possession of the President. 
The property is in good shape and fine condition. The results have been 
so satisfactory and the future prospects so bright the board thought itwell 
that it should resume the quarterly dividends of $1 25, restoring the pre- 
ferred stock to the dividend basis of 5% annually. 


1906. 
5 


Earnings, &c., for Two Months ending Feb. 28, 
Two Operating Operating Miscell, Income Balance, 
Months— Revenues. Income. Income. Deductions, Surplus. 
SORS sisenee $1,138,876 $442,660 $1,805 $267,501 $176,964 
LBRO. tik bb 1,065,263 410,921 2,053 267,244 145,730 
—vV. 92, p. 119. 


Norfolk (Va.) Terminal Ry.— Mortgage Authorized.—The 
stockholders on March 20 authorized the making of a mort- 
gage for $2,000,000. Compare V. 92, p. 660. 


Pacific Light & Power Corporation.— New Bonds.—The 
shareholders will vote May 8 on increasing the bonded debt 
by $35,000,000. Compare V. 91, p. 1769. 


Peoria & Eastern Ry.—Report.—For year ending Dec. 31: 


Cal. Operating Net (after Other Fized Improve- 4% on Balance, 
Year. Revenues. Tazes). Income. Charges. ments. Inc. Bds. Surplus, 
1910 ___$3,536,068 $859,870 $28,011 $623,752 $81,040 $160,000 $23,089 


1909 __. 3,026,855 792,118 
—V. 92, p. 463. 


Philadelphia Baltimore & Washington RR.—Maturing 
Bonds.—The principal of the $3,000,000 Baltimore & Poto- 
mac Ist M. 6s maturing April 1 1911 will be paid on and after 
April 1 1911 at the office of Treasurer James F. Fahnestock, 
Broad St. Station, Philadelphia, or 85 Cedar St., N.Y., the 
April coupon at the National Mechanics’ Bank, Baltimore. 

Bonds Offered.—The Pennsylvania RR. Co. has sold to 
Speyer & Co. $4,500,000 Phila. Balt. & Washington RR. 
lst M. 4% gold bonds due 1943, issued to retire Baltimore & 
Potomac RR. 6% bonds, $3,000,000 of which fall due April 1 
and $1,500,000 Suly 1 1911. These bonds are offered by 
advertisement on another page, at 102 and interest. 


A large amount of the bonds having been sold, the remainder are offered 
by Speyer & Co. in N. Y., and simultaneously in Boston by Kidder, Pea- 
body &‘Co., in Baltimore by Alexander Brown & Sons and in Philadelphia 
by Newburger, Henderson & Loeb. 

The mortgage securing these bonds is a first and only lien on the double- 
track main line of the Pennsylvania RR. system from Philadelphia to 
Baltimore and Washington. The bonds are tax-exempt in Pennsylvania 
and are a legal investment for savings banks in New York State and Con- 
necticut. Holders of the old 6% Baltimore & Potomac bonds are offered 
the privilege of exchange. 


Condensed Extracts from Letter of 3d V.-P. H. Tatnall, Phila., Mch. 22 1911 

The mortgage securing these ist M. bonds is limited in amount to $20,- 
000,000, whereof $15,070,000 will now be outstanding. Of the remainder 
of the authorized issue, $3,930,000 are reserved to retire at or before ma- 
turity $3,930,000 debentures of the Phila. Wilmington & Baltimore RR. Co. 
which are entitled to the security of this mortgage upon the property be- 
tween Philadelphia and Baltimore, and $1,000,000 can only be issued for 
proper corporate purposes. 

The railroad forms the main line of the Pennsylvania RR. System between 
Philadelphia and Washington. It is a double-track road of high standard, 
with important terminals of its own in Baltimore, Philadelphia, on the 
Delaware River front of that city, and in Washington. With the Northern 
Central Ry. Co., the Phila. Balt. & Wash. RR. Co. owns the Union RR. of 
Baltimore, which furnishes its direct through passenger connection with that 
city, and has extensive terminals at Canton, on Baltimore harbor. 

Auth. capital stock, $25,350,450, of which $25,138,975 is now outstanding 

The Phila. Witmington & Baltimore RR., one of the predecessor compan- 
ies, for 40 years paid a minimum of 7% dividends on its outstanding capital 
stock, except in 1895, when it paid 64%, and 1890 and 1891, when it paid 
6%. The present company has paid dividends since its formation in 1902 
at the rate of 4% per annum. 


Results for Calendar Year 1910, Including Ail Lines Directly Operated. 


18,824 539,186 30,024 160,000 81,732 


Gross revenue___....._-. $19,021,707 | Interest on funded debt__.$1,070,833 
Gross (net) income__-_-_- 4,396,207 | Other interest, rents, &c_. 1,094,215 
are EEE ee GUT O on Sc oe Ccnied sdb atneckaneeen 2,231,159 


—vV. 92, p. 726. 


Pittsburgh & Lake Erie RR.—Report.— 


Cal. Operating Net (after Other Fized Divid'ds. Balance, 
Pi Revenues. Tazes,&c.) Income. Chges. (10%). Surplus. 
1910___$17,052,698 $8,779,628 $299,224 $888,945 $2,100,000 $6,089,907 
1909___ 14,838,948 8,214,288 247,422 846,113 1,499,992 6,115,605 

From the balance as above in 1910, $6,089,907, there was deducted $1,- 
231,270 for additions and betterments and $3,632,821 for additional equip- 
ment, leaving a surplus for the year of $1,225,816.—V. 92, p. 660, 596. 


Pontiac Oxford & Northern RR.—Sale.—See Grand Trunk 
Western Ry. above.—V. 89, p. 1543. 


Public Service Corporation of New Jersey .—Bonds.—Re- 
garding the company’s general mortgage 5s, Comptroller 
avon 30 TOta: oS. eee 
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+ There are now in the hands of the public $16,140,000 bonds. The com 

pany owns $13,860,000 of its bonds, of which $5,000,000 are deposited a 

collateral to its $4,000,000 of notes outstanding. These bonds have been 
sold to Messrs. J. P. Morgan & Co. and Drexel & Co. This will make a 
total of $30,000,000 of the bonds outstanding in the hands of the public or 
disposed of by the company when the notes are retired.—V. 92, p. 726. 


Pueblo & Suburban Traction & Lighting Co.—Earnings— 


Cal. Years— Gross. Oper. Exp. Net. Interest. Bal., Sur. 
BE AA ono to $665,695 $345,499 $320,196 $152,198 $167,998 
ROE Wek \ cchtets 627,174 40,007 287,167 56,012 131,155 
RO hao de einees 608 ,642 324,699 283,943 160,862 123,081 
eRe 601,795 330,606 271,189 159,253 111,936 
RE ian ok « 553,606 304,374 249 ,232 155,113 94,119 


90 : 

Outstanding securities: common stock, $3,500,000; pref. stock, $162,600; 
P. Tr. & Ltg. ist 5s, $1,050,000; P. & Sub. Tr. ist gen. 5s, $1,835,000 with 
$415,000 additional in the treasury.—V. 87, p. 1534. 


Rutland RR.—Report.—For cal. years: 


Calendar Operating Net (after Other Fized Improv'ts, Balance, 

Year— Revenues. Tazes). Income. Charges. Add’ns,&c. Surplus. 
aS $3,339,834 $861,656 $57,240 $605,884 $291,029 $21,983 
| 8,102,432 786,281 52,791 635,067 BOGGS: awoke 
—vV. 92, p. 528. 


-South Buffalo (N. Y.) Ry.— Workmen’s Compulsory Com- 
pensation Act Held Unconstitutional.—The Court of Appeals 
at Albany on March 24, by a unanimous vote, in the suit 
brought by Earl Ives, a switchman, held unconstitutional 
Chapter 674 of the New York Laws of 1910, amending the 
labor law in relation to workmen’s compensation for in- 
juries in certain dangerous employments, including work on 
steam and electric roads. 


Under the law it was only necessary to show that the injury arose through 
the necessary risk or danger of the employment, ‘‘without serious or wilful 
misconduct’’ on the plaintiff’s part, and not to establish that the defendant 
was at fault. Prior to the enactment of the law the employer could plead 
contributory negligence. The Court held that the law is invalid in that it 
takes property without due process of law and contravenes both the Federal 
and State constitutions. The Special Term upheld the validity of the Act 
and was sustained by the Appellate Division by a divided vote. Judge 
Werner wrote the opinion. Compare V. 91, p. 1027. 


Southern Pacific Co.—Reported Neygotiations.—The com- 
pany, according to the San Francisco ‘“‘Exaiainer,’’ is nego- 
tiating with a syndicate of London and New York bankers 
for the sale of its controlling interest in the stock of the As- 
sociated Oil Co. Banking circles usually well informed, it is 
stated, express doubt as to the truth of the report. 


The Southern Pacific Co. on June 30 1910 owned $20,069,022 of the $40,- 
000,000 stock, $750,000 of the $2,516,000 first M. 5% bonds and all of the 
$7,296,000 outstanding ‘first refunding’’ 5% bonds (V. 91, p. 1649). 
V. 92, p. 597, 463. 


FE. Southern Ry.—Listed.—The New York Stock Exchange 
has listed $1,500,000 additional first consolidated M. 5% 
bonds, due 1994; total listed to date $59,143,000. 


The additional bonds were issued to retire a like amount of old bonds, viz.: 
$847,000 Atlanta & Charlotte Air Line 1st 4 4s (“‘extended to Jan. 1 1920”’), 
$400,000 Richmond York River & Chesapeake ist 5s, due Jan. 1 1910; 
$223,000 Charlotte Columbia & Augusta 2d 7s, due Oct. 1 1910; $25,000 
Charlottesville & Rapidan ist 6s, due July 1 1913, and $500,000 Franklin & 
Pittsylvania ist 6s, due July 1 1913. . 


Bonds Offered.—Potter, Choate & Prentice, White, Weld & 
Co. and Kissel, Kinnicutt & Co. are offering, by advertise- 
ment on another page, at the market price, yielding over 
454%, the unsold portion of $2,000,000 of the first consoli- 
dated mortgage 5% gold bonds, dated 1894 and due July 1 
1994. Authorized issue, $120,000,000; issued, $61,500,800. 
No more of these bonds can be issued except to retire under- 
lying securities. -The bankers say: 


The property covered by this mortgage includes the greater part of the 
main line and branches owned by the Southern Ry. Co. extending south- 
ward from Aiexandria, Va., opposite Washington, D. C., to Brunswick, 
Ga., and Mobile, Ala., on the south, and westward to Greenville, Miss., 
reaching every point of importance south of Washington and east of the 
Mississippi. The issue is (1) a first lien either direct or through deposit of 
ist M. bonds on 1,623 miles of road; (2) a lien on 2,481 miles subject to 
underlying liens at the rate of less than $20,000 per mile for the retirement 
of which a sufficient amount of these bonds is reserved; (3) a first lien on 
securities of roads aggregating 839 miles; and (4) a first lien on leasehold 
interests and trackage rights on roads aggregating 421 miles; total mileage 
covered by the mortgage, 5,364 miles. 

The issue is followed by $61,333,000 ‘‘development and general mort- 
age’’ 4% bonds, $10,000,000 5°% notes, $60,000,000 pref. stock and 
120,000,000 common stock. Market value of this equity, approximately 

$130,000,000. The gross earnings for the fiscal year 1910 increased $5,160,- 
401 over those of 1909. Earnings -oe to interest charges increased 
$2,139,456, and after the payment of interest charges, &c., there remained 
a surplus of $5,757,019, an increase of $2,167,633 over the previous year. 
For the first seven months ended Jan. 31 1911, net earnings amounted to 
$10,629,512, an increase of $376,466 over those of the same period of 1910. 
—V. 92, p. 528, 463. 


Texas & Pacific Ry.— New Directors.—See Missouri Pacific 
Ry. above.—V. 92, p. 727, 720. 


Trenton (N. J.) Street Ry.— No Seat, No Fare, Ordinance. 
—The company was fined in the Central Police Court on 
March 4 on a complaint for violation of the ‘‘no seat, no fare’’ 
ordinance passed by the Common Council in April last. 


An appeal is pending to the Board of Public Utility Commissioners to set 
aside the ordinance as unreasonable and therefore void. The ordinance 
provides that during certain hours in the day the company must furnish 
sufficient cars to accommodate all passengers with seats within a given time, 
under penalty of $50 for each offence. It was contended that passengers 

referring to stand in the aisles or on platforms rather than to wait for a 
ater car had a right to do so and that to prevent the collection of fares from 
them constituted the taking of property without due process of law, and 
was therefore a violation of the Constitution. An appeal will be taken to 
the Supreme Court.—V. 91, p. 1513. 


Wabash-Pittsburgh Terminal Ry.—Listed.—The New 
York Stock Exchange has listed $1,335,000 additional Cen- 
tral Trust Co. of New York and Old Colony Trust Co. of 
Boston certificates of deposit for Ist M. 4% 50-year bonds, 
due 1954, with authority to add $5,265,000 additional cer- 
tificates on notice of issuance in exchange for outstanding 
bonds, making total authorized to be listed $30,236,000. 

The $6,600,000 additional bonds, certificates of deposit for which are 
permitted to be listed, are those formerly held by the Wabash RR. and 
deposited with the Industrial Trust Co. of Providence, R. I., as trustee, as 
collateral to secure an issue of 2-year 5% Wabash notes which matured 
May 10 1909. A part of the bonds, it is currently reported, has been sold 
by the Wabash and the certificates of deposit have been listed for the 
benefit of recent purchasers, or purchasers of additionalbonds in the event 


of further sales by the Wabash. No confirmation of the sale can, how- 
ver, be obtained.—V. 92, p. 727, 396. 











Washington Baltimore & Annapolis Electric Ry.—Sold.— 
At the foreclosure sale at Annapolis Junction on March 20 
the property was bid in by George A. Craig of Cleveland on 
behalf of the reorganization committee for $2,501,000. More 
than 98% of the bonds issued under both mortgages foreclosed 
(1st M. and 2d M.) have been deposited with the reorganiza- 
tion committee.—V. 92, p. 464. 


Washington-Virginia (Electric) Ry.—Jnter-State Com- 
merce Commission Orders Reduction of Fare.—The Inter-State 
Commerce Commission on March 17 handed down a decision 
on the complaint of one Beall against the Washington Alex- 
andria & Mt. Vernon Ry., now consolidated with the com- 
pany, reducing the price of single trips from Washington to 
certain points on the line between Washingtonand Alexan- 
dria from 15 cents to 10 cents. 


The distance between Washington and Alexandria is 7.5 miles, the rate 
ciarged for the entire distance being 15 cents. The distance from Washing- 
to1 to Four-Mile Run is 4.1 miles; from Washington to Del Ray, the furthest 
point involved in the complaint, 5.5 miles, and the average distance of all 
the points Involved, 5 miles. The passenger fares were based upon a zone 
system, the rate increasing 5 cents with each zone. The Commission found 
tnat fares of other suburban lines entering Washington for similar or even 
greater distances are only 10 cents.—V. 92, p. 597. 


Wheeling (W. Va.) Traction Co.— New Stock.—The com- 
pany during February 1911, it is stated, increased its capital 
stock from $2,000,000 to $2,500,000.—V. 88, p. 1561. 


Wichita & Midland Valley RR.—Guaranteed Bonds Of- 
fered.—T. R. Tunis, 205 Franklin Bank Building, Phila- 
delphia, and Wurts, Dulles & Co., 125 South Fourth St., 
Phila., are offering at 90 and int., netting 5.87% income, 
with 15% bonus in 6% pref. stock, the present $1,100,000 
ist mtge. 20-year 5°%, gold bonds due Jan. 1 1931. Interest 
A. & O., Philadelphia Trust, Safe Deposit & Insurance Co., 
trustee. Guaranteed as to principal and interest by Mid- 
land Valley RR. Co. (compare V. 92, p.462, 114.) by endorse- 
ment on each bond. Secured by first mortgage on 55 miles of 
railroad in course of construction from Wichita, Kansas, 
to Arkansas City, Kansas, to connect with Midland Valley 
RR. A circular says in substance: 


These bonds, dated Jan. 1 1911, are a 1st M. on 55 miles of railroad in 
course of construction from Arkansas City, population 9,000, to Wichita, 
population 61,000, being an extension of the Midland Valley RR., now 
operating 299 miles of railroad from Fort Smith, Ark., through Oklahoma 
to Arkansas City, Kan. A lease of the railroad has been made to the 
Midiand Valiey RR. Co. by the terms of which the new company is to re- 
ceive as rental 25°% of the gross earnings which shall accrue to the Midland 
Valiey RR. Co. on all business transported over all or any part of the 
new line and in case the said rental be not sufficient to mect the interest on 
these bonds and the taxes on the property, the Midland Valley RR. Co. 
covenants to meet such deficiency. Construction is now well under way 
and unless unforeseen circumstances occur, the line will be in operation 
before Sept.11911. Rails 75-lb. steel, 3,000 ties to the mile, well ballasted; 
sidings over 8 miles. Engraved bonds will be ready for delivery Aug. 1 
1911, upon making final payment. 

The following securities will be outstanding upon the completion of the 
Wichita & Midland Valley RR. from Arkansas City to Wichita: $1,100,000 
ist M. 20-year 5% bonds, $440,000 6% non-cum. pref. stock, $460,000 
common stock. In addition $50,000 common and $50,000 pref. stock will 
be issued in exchange, $ for $, for railroad-aid bonds issued by the counties 
through which the new line runs. Of the $440,000 pref. stock, $165,000 is 
veserved for the bonus offered to purchasers of the bonds and $275,000 has 
been sold at $40 per share. Wichita has contributed $30,000 of railroad-aid 
bonds towards the construction of terminal facilities inthe city,30 acres for 
the terminal having been acquired by the railroad in the heartof Wichita. 

It is estimated by the traffic officers of the Midland Valley RR. that the 
rental to the Wichita & Midland Valley RR. should amount to at least from 
$75,000 to $80,000 per annum, or considerably more than enough to pay 
the taxes and guaranteed interest on the bonds. The Philadelphia directors 
of the Midland Valley RR. are: Charles E. Ingersoll (Pres.), William F. 
Harrity, John Story Jenks Jr. and Francis I. Gowen. 

[Further bonds may be issued only for well-built extensions or branches, 
exclusive of sidings, at not exceeding $20,000 a mile, when completed in 
sections of 5 miles. The entire issue or any part not less than $100,000 
(when drawn) may be called and paid at par and interest on any interest 
day after 30 days’ notice.—Ed.] 


York (Pa.) Railways.—Collateral Notes.—The shareholders 
on March 21 authorized an issue of $700,000 of one-two-year 
6% collateral trust gold notes, secured by a pledge of York 
Railways Co. 5% gold bonds (see V. 87, p. 40, and p. 124 of 
“El. Ry. Sec.”’).—V. 90, p. 160. 














INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Felt Co.—Re-incorporaied.—This New Jersey 
corporation was on March 16 re-incorporated in Massachu- 
setts with the same amount of authorized stock as heretofore, 
namely, $2,500,000 common and $2,500,000 6% cumulative 
pref., the latter redeemable at 105%. Compare V. 92,p.658. 


American Light & Traction Co.—New Director.—Gen. 
J. H. Wilson of Wilmington, Del., has been elected a director 
to succeed H. L. Doherty, who resigned.—V. 91, p. 591. 


American Oil Fields Co., Los Angeles.— New Bonds.—The 
shareholders on or about March 10 received a circular offering 
them the right to subscribe within 60 days, at 80%, for 
$1,000,000 new bonds, convertible for two years into capital 
stock of twice the par value. 


Said to control directly and indirectly oil rights on 17,468 acres in Mc 
Kittrick, Midway, Sunset and Lost Hills districts, practically undeveloped 
claims, with 16 wells at present producing about 6,500 gal.aday. ‘The 
land holdings, it is said, have cost in cash $339,605, in capital stock 153,750 
shares and in bonds $293,700, while development and betterments have 
aggregated $898,149. E.L. Doheny is Prest.—V. 90, p. 1492; V. 91, p. 
591, 718. 

American Sugar Co.—New Director.—Samue! McRoberts, 
Vice-President of the National City Bank, has been elected 
a director and James H. Gannon Jr., for some time financial 
editor of the ‘‘New York Times,’”’ has been appointed Assist- 
ant Secretary.—V. 92, p. 657, 661. 


American Telephone & Telegraph Co., New York.—Report. 
—See ‘Annual Reports,” also ‘“‘Reports and Documents.” 





Long Distance Service New York to Denver, 1,450 Miles.— 
By means of improvements made under the Pupin patents, 
the company has recently placed in operation a long-distance 
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line between New York and Denver, a distance of about 
1,450 miles. It is hoped to have the line ready for use by 
the public not many weeks hence.—V. 92, p. 528, 397. 


American Woolen Co.—Reduction of Common Stock.—It 
was announced on March 18 that the shareholders would 
meet April 28 to vote on confirming the action of the board 
in regard to reducing the common stock from $30,000,000 to 
$20,000,000, by canceling $498,900 of stock never issued and 
also $9,501,100 stock which has been bought in by the com- 

any. The block last named, it is rumored, was acquired 
in the interest of the company during an interval covering 
a good many months at prices supposed to average slightly 
over $30 per share. 

Siatement by President W. M. Wood. 

After nearly 12 years’ waiting, it would seem that the time ha: come 
when some consideration is due the common shareholders. The directors 
have felt that they could not justifiably enter on a dividend-paying course 
on the common stock until they were confident of being able to continue 
that dividend with the same regularity that now attaches to the pref. shares. 
With the common capital represented by 300,000 shares, and assuming the 
dividend rate to be established at 4%, it would require for such a payment 
$1,200,000 ayear. But with the common capital reduced to 200,000 shares, 
a dividend at the same rate would require $800,000—a saving of $400,000 
a year.—V. 92, p. 657. 

Associated Oil Co., California.—Report.—See Southern 
Pacific Co. under ‘Railroads’ above. 

New Mortgage.—Vice-President and Gen. Mgr. W. S. 
Porter under date of Feb. 10 last wrote: 

There remains outstanding $2,384,000 of our first mtge. bonds. We have 
ey. authorized a $25,000,000 issue of first mtge. refunding bonds, out of 


which is proposed to retire the old issue. ‘These new bonds will be put 
out shortly unless the entire issue is sold in a block.—V. 92, p. 264. 


Baldwin Locomotive Works.—Listed—The New York 
Stock Exchange has listed $10,000,000 first M. 5% 30-year 
bonds due 1940. Common stock, $9,200,000; pref. 6% 
cumulative, $10,800,000. 

Report.—F¥or calendar year: 


Sales _____________._..$29,057,999 | Deduct—Bond int., 7 mos. 
Manufacturing profit _ 





$281,173 
_. 8,360,725) Other charges (see below) 575,757 


Standard Steel div. rec’d- 600,000 | Maint. and depreciation - 994,894 
Other income _- a 407,779) Dividends _._..__..._.- 1,026,000 
Gross profit _____- 4,368,504} Balance, surplus _ 1,490,680 


“Other charges" as aboveinclude: ‘Other interest payments,’ $410,667; 
portion of discount, sale of bonds, $118,867; taxes, $27,959: misc., $18,264. 

The Standard Steel Works Co., whose $3,000,000 stock is all owned, had 
sales amounting to $6,241,846: manufacturing profit, $1,526,629; charges, 
$310,696; depreciation, $226,532; dividends, $600,000; sinking fund, $200,- 
000; balance, surplus, $189,400. Bonds outstanding Dec. 31 1910, $4,- 
300,000 (V. 89, p. 1416).—V. 91, p. 40. 


Bell Telephone Co. of Canada, Ltd.—Bonds Offered.— 
The Royal Securities Corporation, Ltd., Montreal, &c., in 
Canada, and Lee, Higginson & Co., N. Y., Boston and Chi- 
cago, offered this week at 102 and int. $1,250,000 5% bonds 
of 1907, due April 1 1925, par $500 and $1,000 c*. Present 
authorized issue, $7,500,000; outstanding (including bonds 
just offered), $4,899,000. ‘‘Value of plant (not incl. real 
estate), $17,445,959; 8% dividends continuously for 25 
years.” Compare V. 92, p. 598. 


Bell Telephone of Missouri.— Dividends Resumed.—A divi- 
dend of 1% (supposed to be a quarterly distribution) has 
been declared, payable April 1. 


WBQuarterly distributions of 2% each, or at the rate of 8% per annum, were 
made for some years up to Oct. last, but in Jan. 1911 no payment was 
made.—V. 91, p. 35. 


Bituminous Coal Companies.—T7 rade Situation.—The 
“Engineering & Mining Journal” ,N. Y., March 18, said: 


The situation in the bituminous coal-mining industry in undoubtedly 
bad. Mines of West Virginia, Pennsylvania and Colorado are being oper- 
ated at only about 50% of their capacity: those of the Southwest at about 
60%; of Alabama, about 55%: of Ohio, Indiana and Illinois at only about 
40%. This does not mean that consumption is bad. It means rather that 
the productive capacity has been greatly over-extended.—V. 91, p. 1449. 


Booth Fisheries Co., Chicago.—Bonds Offered.—Jas. B. 
Colgate & Co., New York and Washington, D. C., are offer- 
ing by advertisement on another page, at 98 &% and int., yield- 
ing 6.15%, the unsold portion of the present issue of $4,000,- 
000 sinking fund 6% debenture gold bonds, dated April 1 
1911 and due April 1 1926, but redeemable or may be drawn 
for sinking fund at 101 and int. Interest payable A. & O. 
at Nat. City Bank, New York, and in Chicago at Central 
Trust Co. of Illinois (the trustee). Authorized issue, $5,- 
000,000; reserved for additions to 80% of actual cost, $1,- 
000,000; now issued $4,000,000. Par $1,000 (c*). 


. There is outstanding $2,000,000 of 6% non-cumulative preferred stock, 
selling about 80, and $5,000,000 of common stock selling about 55. The 
management we believe to be able and aggressive. The control of the com- 
pany by Chicago business men of high standing is provided for by a voting 
trusteeship continuing for 10 years, the trustees being Knowlton L. Ames, 
James A. Patten, Rufus C. Dawes, F. C. Letts and M. H. Whitney, all of 
Chicago. Application will be made to list these bonds in Chicago. 

The bonds are offered simultaneously in Philadelphia by Robert Glen- 
dinning & Co. and in Chicago by S. B. Chapin & Co. 


Abstract of Statement by Vice-Pres. Knowlton L. Ames, Chicago, Mch. 22. 

The sinking fund of $150,000 per annum which the company obligates 
to maintain is cumulative as to interest on bonds in the sinking fund and, 
it is computed, will amortize all save $509,000 of the bonds before the ma- 
turity of the issue. Bonds may be called and redeemed in whole or in any 
part, but not less than $250,000 at any one time, at 101 and accrued int. 
on any interest date on 30 days’ notice. 

The proceeds of these bonds are to be applied (1) to the redemption and 
cancellation of $1,425,000 of Booth Fisheries Co. 5% debenture bonds now 
outstanding; (2) to the purchase of entire capital stock and all assets of the 
Northwestern Fisheries Co., free from any debt, and (3) to provide $500,000 
additional working capital. Upon retirement of outstanding debentures, 
the Booth Fisheries Co. will have no debt outstanding except $337,500 of 
mortgages on cold-storage plants in St. Paul and Detroit, which are now 
being paid under sinking fund provisions at $37,500 per year: a $15,000 
mosvgeee on Cleveland property, this issue of debenture gold bonds and 
its bills and accounts payable incurred in the ordinary course of business. 

{A Seattle poe states that the Northwestern Fisheries Co. produces 
about 25% of the entire output of salmon.—Ed.] 


Total Net Profits of the Two Companies for the Calendar Year 1910. 
(Before providing for interest on bonds or sinking fund.] 


Booth, $559,482; Northwestern, $436,656; total___________--- $996,138 
Deduct int.:Cold-storagebonds ($17,448), new bonds ($240,000). 257,448 
Annual sinking fund requirement on new bond Issue-_-_-------- 150,000 


; Leaving, onjbasis of new fixed Cee OS Lo ee ra $588 ,690 








The net earnings of the Booth Fisheries Co. feoai slay 22 1909 to April 30 
1910 (49 weeks) amounted to $538,095, and from May 1 1910 to Dec. 31 
1910 (eight months) the net earnings were $413,772. The net earnings of 
the Northwestern Fisheries Co. for the year 1910 were $456,656, in 1909 
$237,959, and in 1908 $232,412, an average of over $302,000 a year. 

The Northwestern Fisheries Co. has 12 plants on the Alaskan Coast which 
it tig et also the necessary vessels and equipment therewith. 

The Booth Fisheries Co. owns over 70 branches in large cities of the 
United States, producing stations on all the Great Lakes and on the Pacific 
Ocean, four large public cold-storage plants and cold-storage plants for the 
gag and carrying of its own fish at nearly all of its branches. In many 
of the large cities it owns real estate and buildings upon which its branches 
and cold storage omg are located. The company operates passenger and 
freight boats on Lake Superior and Georgian Bay; it also has numerous 
fishing boats and tugs on all the Great Lakes and on the Pacific Ocean. 

The value of the real estate and tangible assets, including net quick assets, 
of the Booth Fisheries Co. and the Northwestern Fisheries, are estimated at 
$7,500,000, and could not be duplicated for a sum largely in excess of that 
amount. The arbitrary appraised valuation of these tangible assets, after 
deducting an excessive arbitrary depreciation charge to Dec. 31 1910, 
stands on the books at $6,300,000. The Booth Fisheries Co.,on consumma- 
tion of the purchase of the Northwestern Fisheries Co., will have approxi- 
mately $2,250,000 of net current quick assets alone. The trade names, 
trade-marks and brands of both companies are well known throughout the 
United States and have, therefore, substantial value. 

The indenture securing these bonds specifically provides that so long as 
any of the bonds remain unpaid, (1) neither corporation will pledge any of 
its assets, or, directly or indirectly, make or negotiate any bonds, notes or 
other obligations or contracts, without expressly providing that all such 
bonds, notes, obligations and contracts, &c., shall be inferior to the rights 
of the holders of the bonds secured by this indenture. (2) That the com- 
pany shall not declare or pay any dividends on its stock except from accumu- 
lated net income, after the sinking fund requirement and interest on the 
bonds shall have been set apart or paid. (38) That the net quick assets 
(cash, good accounts, bills and notes receivable and merchandise figured 
at cost or at the market value if the market shall be below cost, less accrued 
liabilities), shall not fall below $1,250,000. (4) Should the company dis- 
pose of any of its real estate or plants, the proceeds shall be reinvested in real 
estate or plant, or shall be used to retire bonds or to increase the net quick 
assets in excess of $1,250,000. (5) The remaining $1,000,000 of bonds 
shall be held by the trustee and be issued only for additional property here- 
after acquired, or additions or improvements and betterments to an amount 
not exceeding 80% of the actual cost thereof. 


Directors, &c.—On March 22 the shareholders authorized 
the new securities, &c., and four new directors were an- 


nounced. The board now includes: 

Pres. Frank C. Letts, A. E. Cleaves, A. I. Valentine, K. L. Ames, W. N. 
Akers, H. R. Warden, H. T. Holtz, C. H. Whitelaw and R. T. Carroll, the 
four last-named having succeeded Frank O. Wetmore, Ralph Van Vechten , 
Alexander Robertson and B. C. Sammons. 

Dividends Begun.—The directors have declared an initial 
dividend of 3% on the pref. stock, payable March 31 to 
holders of record March 30.—V. 92, p. 727, 661. 


Buffalo Gas Co.—Report.—For calendar year: 


Year— Net Prefit. Bond Int. Buil., Surp. Total Surp.: 
Seba hc ke ukcdincs $328,190 $290,250 $37,940 $214,120 
OS eee 296,515 290,250 6,265 176,739 
—vV. 89, p. 1444. 


Bush Terminal Co.—Sale of Guaranteed Bonds.—See Bush 
Terminal Buildings Co. below.—V. 90, p. 1771. 


Bush Terminal Buildings Co.—Guaranteed Bonds Sold.— 
The Bush Terminal Co. has sold $3,700,000 of the present 
issue of $4,000,000 Ist M. 50-year 5% sinking fund gold 
bonds to a syndicate headed by F. J. Lisman & Co. A 
public offering will probably be made within the next month. 

The bonds constitute a first mortgage on nine city blocks in Brooklyn 
and four modern loft and factory buildings in that Borough, as well as on 
two additional, which will be ready for occupancy May 1 and two more 
construction of which was recently strated. They are also a first mortgage 
on the office building at 100 Broad St., Manhattan, and several buildings 
at the rear, as well as being a first lien on the new 10-story loft structure 
which the company is building on East 29th St., Mahnattan. 

The bonds are guaranteed both as to principal and interest by the Bush 
Terminal Co. Total authorized issue $12,000,000, dated April 1 1910 
and due April 11960. Int.A. & O., at office of Columbia Trust Co., N. Y., 
trustee. Par, $1,000c*&r. The proceeds of the bonds now sold will be 
used for reimbursing the Bush Terminal Co. for advances made to its sub- 
sidiary, the Bush Terminal Buildings Co. The funds thus obtained will 
be used by the Bush Terminal Co. for new building operations. Compare 
V. 88, p. 163; V. 89, p. 848, 1485; V. 91, p. 1771. 


Canada Cement Co., Ltd., Montreal.—Debenture Stock for 
Retirement of Pref. Stock.—Notice is given that application 
will be made at the present session of the Parliament of 
Canada for an Act to authorize the creation of debenture 
stock and the issuing of the same for the redemption of the 
issued and outstanding preferred shares. 

Report.—For calendar year 1910: 


co ef RS a $1,177,698 | Pref. dividend (7%)-_-__--_-- $735,000 
Deduct bond interest___-_ 300,000| Balance, surplus__________ 142,698 

The balance sheet Dec. 31 1910 showed outstanding: Ordinary stock, 
$13,500,000; pref. stock, $10,500,090; ist M. bonds, $5,000,000 (out of 
$8,000,000 auth.); ‘‘current liabilities’ (incl. pref. div. accrued, &c.), 
$539,546. Cash on hand was $916,170 and accounts and bills receivable, 
$432,182.—V. 90, p. 1172, 1168. 


Canadian Steel Foundries, Ltd.—Guzranteced Bonds Of- 
fered.—Subscription books were opened at Parr’s Bank, Ltd..,. 
London, March 11 to 13 for £410,900 ($2,000,000) 6% 
“Ist M. and collateral trust bonds,’ which were offered at 
102, with principal and interest unconditionally guaranteed 
by endorsement by the Canadian Car & Foundry Co., Ltd. 


Dated March 1 1911, due March 1 1936, but callable on certain conditions 
at 110. Authorized $5,000,000; present issue, $3,659,000, including 
$750,000 reserved to retire like amount of Montreal Steel Works 30-year 6s 
(V. 91, p. 521). Present stock issue, pref., 79% cum., $1,400,000; com- 
mon $3,000,000; par $100. Compare V. 92, p. 464. 


Central Leather Co.—-New Officer —P. A. Valentine has 
been elected chairman of the board of directors and Chair- 
man of the executive committee.—V. 92, p. 661, 658. 


Chino Copper Co.—Listed—The N.Y. Stock Exchange 
has listed $3,500,000 stock; par of shares $5. No bonds. 


A Maine corporation which on Oct. 20 1909 succeeded to the property of 
the Santa Rita Mining Co., embracing patented mining claims, covering 
1,877 acres, in Grant Co., N. M. Company has done no commercia! mining. 


Cities Service Co.— Notes Convertible into Company’s Pref. 
Stock.—See Denver Gas & Electric Co. below.—V. 92, p. 728. 

Cleveland (0O.) Electric Illuminating Co.—Bonds All Sold. 
—Spencer Trask & Co. and Wurts, Dulles & Co. announce 
that all of the $1,000,000 Ist M. 5% bonds offered by them 
by advertisement in last week’s ‘“‘Chronicle’’ have been sold 
to investors. Compare V. 92, p. 728. 


Columbia Gas & Electric Co., Cincinnati.—$1 ,330,863 for 
Redemption of Bonds.—The Knickerbocker Trust Co., N. Y., 
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the mtge. trustee, will receive tenders of Ist M. 5% bonds 
(auth. issue $25,000,000; outstanding at last accounts $15,- 
820,000) for redemption through the sinking fund, at not ex- 
ceeding par and int., to the extent of $1,330,863 38, at its 
office, 60 Broadway, N. Y. City, on or before April 11 1911. 


At the annual meeting held on Feb.25 President A. S. White reported a 
reduction of $1,000,000 in the company’s indebtedness and stated that 
arrangements had been made to retire some $2,000,000 bonds. A recent 
appraisement made by New York experts, with a view to placing a large 
block of bonds in Europe, showed, he said, a total valuation of about 
$33,000,000. Compare V. 90, p. 845; V. 86, p. 1346, 1532. 


New Directors.—J. Walter Freiberg, N.S. Keith and John 
Omwatke, of Cincinnati, were recently elected directors, to 
succeed H. A. Everett, of Cleveland, T. Clauss, of Cincinnati, 
and J. C. McDowell, of Pittsburgh. 

Status of East Ohio Gas Co.—See that company in V. 92, p. 
661, and compare V. 90, p. 845.—V. 91, p. 1097. 


Commonwealth-Edison Co., Chicago.— Dividend Rate In- 
creased from 6% to 7%.—The directors have declared a quar- 
terly dividend of 134%, payable May 1 to holders of record 
April 15. This increases the annual rate to 7%, contrasting 
with 6% since Nov. 1 1908 and 5% theretofore since the 
consolidation in 1907. Stock outstanding, $32,875,000. 
—V.91, p. 1444. 


Consolidated Gas, Electric Light & Power Co. of Baltimore. 
—Prior Lien Pref. Stock Called.—The entire issue of $700,- 
000 prior lien pref. stock has been called for redemption on 
April 1 1911 at 105 and accrued dividend (3%) at the Conti- 
nental Trust Co., Baltimore. The option of exchange (V. 92, 
p. 529) expired March 1. 

Option to Subscribe —Holders of stock, common or pre- 
ferred (other than prior lien pref.), of record March 28 1911 
will be permitted to subscribe at par ($100 a share) on or be- 
fore March 30 for $800,000 new common stock, in the first 
instance for any amount thereof, but in case of an over-sub- 
scription to the extent of 6.32% of their holdings of either 
class, payable April 1 at the office, 100 West Lexington St., 
Baltimore.—V. 92, p. 728, 599, 529. 


Crow’s Nest Pass Coal Co., Ltd.—Report. 


Calendar Net Dividends Balance, Total 
Year Profits (2%). Surplus. Surplus. 

Rs a duke wee $178 ,92 $124,216 $54,709 $210,734 

Sea FRESE ee 145,029 156,025 
The dividends included are two of 1% each, paid in August and Novem- 


ber 1910. A third div. of 1% was paid Mch. 20 1911, calling for $62,108. 


New Director.—Dr. Howland of Toronto has been elected 
a director to succeed Mark H. Irish.—V. 91, p. 339. 

Davis-Daly Copper Co.—Notice.—Notice is given: 

Unless the assessment of $1 per share on the stock, which was to have 
been paid 50c. July 20 and 50c. Sept. 30 1910, pursuant to resolution of the 
board of June 13 1910, shall te paid on or before April 12, the Treasurer 
will sell at public auction at Exchange Salesrooms, 14 and 16 Vesey St., 

. Y. City, on April 12 1911, a sufficient number of such shares in default 


to pay the said assessment or call with the incidental charges, pursuant to 
law and to the by-laws of the company .—V. 91, p. 97. 


Denver Gas & Electric Co.— New 6% Notes for Refunding, 
&c.—Issue Convertible into Pref. Shares of Cities Service Co.— 
Swartwout & Appenzellar, 44 Pine St., N. Y. City, are offer- 
ing at 9934 and int., for delivery on or about April 1, the 
unsold portion (less than one-third) of the new issue of 
$2,500,000 of convertible 6% coupon gold notes of $1,000 
each, dated April 1 1911 and due April 1 1914, but callable 
on 60 days’ notice at 101 and int. Interest A. & O. Notes 
endorsed: “Convertible at any time into Cities Service Co. 
6% cumulative preferred at 95” (V. 91, p. 656; V. 92, p. 728). 
The Equitable Trust Co., N. Y., registrar. A circular says: 


Issued to retire a present outstanding 6% coupon note issue of $1,000,000 
maturing Sept. 6 1911 (V. 91, p. 714), and an outstanding balance of $936,- 
600 ist M. 6% bonds of the Denver Consolidated Gas Co. maturing Nov. 16 
1911, and te provide for extensions and improvements. 

These $2,500,000 notes increase the interest charges of the company by 
only $33,804 per annum, and accordingly the present net earnings applicable 
to interest on this note issue are more than 5% times the interest charges 
on the issue. Both gross and net earnings have increased regularly month 
by month over corresponding months of preceding year since 1902. ' 

Cities Service Co. has no bonded debt, and the present value of its en- 
dorsement is indicated by a market value of its outstanding preferred and 
common stock of more than $9,000,000. [The Cities Service Co. owns 

ractically all of the $3,500,000 stock of the Denver Gas & Electric Co. and 
t has outstanding $8,327,930 pref. and $4,720,333 com. stock.—Ed.] 
The retirement of the $936,600 Denver Consol. Gas Co. bonds by the 
roceeds of this note Issue releases to the treasury $936,600 Denver Gas & 
lectric Co. gen. M. 5% bonds now in escrow for this retirement. The 
eneral mtge. issue then becomes a closed first mortgage issue, and these 
$936,600 bonds will be held in trust solely for the retirement of this note 
issue. The company agrees further that during the life of these notes no 
new bond issue shall be placed upon the property unless provision be made 
that the proceeds from the sale of such bonds shall be used to retire these 
notes or be put in trust for their maturity; or that of the new bonds, double 
the par value of this outstanding note issue shall be set aside as security 
for these notes, this security to be in addition to the $936,600 gen. mtge. 5s 
referred to above. The company opcrates the only gas and electric dis- 
tributing systems in Denver, Col. (population 213,381 in 1910—a 63% 
increase in 10 years) under a 20-year franchise granted in 1906. 


Growth of Company since 1903, as Shown by Earnings for Years Ended Jan. 31 
1903. 1805. 1907. 1909. 1910. 1911. 
Gross _$806,597 $1,286,839 $1,735,471 $2,187,128 $2,443,229 $2,694,678 


Net___$298,.939 $521,488 $686,960 $934,874 $1,087,613 $1,162,422 
Fixed chges. (incl. int. on $1,936,600 obliga’ns now being retired) 442,532 


LE EE GR EEE LATA Re aN $719,890 


Compare V. 91, p. 654, 656, 719. 
Called Bonds.—The company has called $60,750 of its 5% 
eneral mortgage bonds for redemption at 103 and int. at the 
ust Co. of America, New York, on or before May 1.— 
V.91, p. 719, 656. 


International Nickel Co.— Dividend Increased.—A dividend | 





Lackawanna Steel Co.— Bonds Offered.—Procter & Borden, 
N. Y. City, recently offered at the market price $1,000,000 
5% convertible gold debentures bonds, dated March 1 1910, 
Auth. and outstanding, $10,000,000.—V. 92, p. 593, 599. 


Lake Superior Paper Co., Ltd.—Bonds Offered.—Chaplin, 
Milne, Grenfeld & Co., Ltd., London, were authorized by the 
contractors for the issue to receive applications at £97% 
until March 17 for £719,000 1st M. 30-year gold 6s, due 1941, 
approximately equivalent at par of exchange to $3,500,000; 
total auth., $5,000,000. 

On completion of the proposed paper mill, it is estimated that the 
property will be worth $6,980,000 and that with an initial output of 54,000 
tons of paper there will be net profits of $618,840 to meet interest, sinking 
fund, &c. Compare V. 92, p. 600. 


Macon (Ga.) Gas Light & Water Co.—City, Bonds Voted.— 
See “Macon” in “State and City Dept.”—V. 91, p. 1577. 


Midvale Steel Co., Phila.—Report.—For years end. Oct. 31: 


1909-10. 1908-09. 1907-08. 1306-07. 1905-06. 
Net profits. ._._.-.- $1,311,181 $555,347 $306,272 $914,929 $962,167 
Dividends_-__-.-_-.-- 367,500 150,000 75,000 206,250 375,000 





Balance, surplus. $943,681 $405,347 $231,272 $708,679 $587,167 

A stock dividend of 1,200°% was paid to stockholders of record Feb. 23 
1910, increasing the amount to $9,750,000.—V. 92, p. 466. 

National Biscuit Co.—New Director —J. W. Ogden has 
been elected a director to succeed B. F. Crawford, deceased. 
—V. 92, p. 656, 600. 


National Packing Co.—Decision.—Judge Carpenter, in the 
U.S. District Court at Chicago, on March 22 handed down a 
decision denying the motion of the beef packers to quash the 
indictments against them charging a conspiracy in restraint 
of inter-State trade in violation of the Sherman law. 

The main point decided Is that the immunity granted by Judge Humphrey 
in 1906 related to present and not future crimes and does not prevent the 
use of evidence of acts committed before 1906 to prove the existence of an 
illegal combination subsequent thereto. 

A conspiracy to accomplish an unlawful! act is, it is stated, in its nature 
a continuing act, and continues until abandoned or its object is accom- 
plished. So long as the parties contempiate further action to the attain- 
ment of their ultimate object, the agreement exists, and this further action 
may consist alone in accepting the benefits of the agreement. The con- 
tinued operation of the unlawful combination, notwithstanding the former 
conviction, is in itself a new violation of law. Immunity dees not mean 
license; if it did, to confess one's crime is to give perpctual permission to 
violate law. As a result of the decision it is expected that an early day 
will be set for the trial of the defendants on the merits.—V. 91, p. 1775. 

N.tional Rice Milling Co., New Orleans.—Dividend.— 
Under date of March 4 we learn that the only dividend paid 
on either stock since April 1909 was 4% on the preferred 
Jan. 6 1910.—V. 87, p. 1424. 

New York Dock Co.—Dividend Reduced.—The company 
has declared a semi-annual dividend of 1%% on the $10,- 
000,000 5% non-cumulative preferred stock, payable April 15 
to holders of record April 1, comparing with 2% semi- 
annually from April 1907 to Oct. 1910 and with 4% extra 





in Oct. 1908. V.91, p. 944. 
Preferred Stock Dividend Record Prior to 1911. 
DIVIDENDS.— )} '02. °03. '04. °05. '06. '07. '08. '09. 1910. 
Perea %ji1 2 2 2%3%4 4% 4 4 


President F. S. Landstreet is quoted as saying the reduction in the divi- 
dend was due to the large increase in the assessed valuation of the property 
(involving considerably larger tax payments unless the company’s sults 
contesting the valuation are successful) and to the fact that liberal ex- 
penditures are now being made for improvements and further expenditures 
are contemplated.—V. 91, p. 944. 

Ottawa (Ont.) Light, Heat & Power Co.—Dividend In- 
crease.—A quarterly dividend of 134% has been declared, 
payable April 1 to holders of record March 25, contrasting 
with 144% quar. and 2% extra (in Dec.) in 1910. 

Report.—F¥or calendar years, controlled companies: 


Gross. Net. Int. Divs. Res’ve,&c. Balance- 
1910_$445,273 $243,140 $37,500 $88,000 $104,453sur.$13, 


Ottawa 187 
El. Co__|1909_ 382,860 204,506 37,500 63,917 103,828 def.739 
Ottawa 1910_$192,775 $57,904 $17,437 $40,000 _____- sur.467 
Gas Co_|1910_ 175,820 55,297 16,877 29,246 15,697 def.6,524 


The parent company owns $1,090,300 of the $1,100,000 stock of the Elec- 
tric Co. and $490,100 of the $500,000 stock of the Gas Co., and received 
therefrom as dividends (6% per ann. and 2% bonus) in 1910 $124,422, 
which was wholly distributed in quarterly dividends (Q.-M. 31) on its own 
stock at rate of 6% per annum and an extra 2% Dec. 31 1910. 

The company on Feb. 1 1911 declared a stock bonus of 25%, payable 
Feb. 15 to shareholders of record on Feb. 9, presumably to offset in part 
the appreciation in value of the stocks owned, which theretofore had been 
carried in the balance sheet at par. This increases the outstanding stock 
from, say, $1,580,400 to about $1,975,500. 

The only bonds are $750,000 5s of Ottawa El. Co. ($500,000 Ist M. due 
Dec. 1 1920; $250,000 ref. ist M. of an auth. $750,000 due 1933) and 
$247,333 debenture 5s of Ottawa Gas Co. redeemable Jan. 11934. T. Ahearn 
is Pres. and D. R. Street Sec.-Treas.—V. 92, p. 326. 


Portland (Ore.) Gas & Coke. Co.—Earnings.— 


Year ending— Gross. Exp. & Tazes. Net. Bond Int. Bal., Sur. 
Nov. 30 1910 ___-_-_-.- $901,267 $501,340 $399,927 *$161,200 $238,727 
\ ae eS) ES 850,550 486,701 363,849 152,950 210,889 
Mech. 31 1910 ____--- 794,343 473,182 MOEN 22> Sealants = us Biwened 


* Annual interest on bonds now outstanding. 


Outstanding capitalization: Common stock, $3,000,000: pref. stock, 7% 
cum. (total auth. $1,500,000), $1,100,000: first and refunding mtge. 5s, 
$2,819,000; Portland Gas Co. ist M. 5s, $404,000.—V. 91, p. 1028. 


Ray Consolidated Copper Co.—Lisited—The New York 
Stock Exchange has listed $11,991,750 stock, with authority 
to add $8,250 stock as issued in exchange for outstandin 
Gila Copper Co. stock. _There were recently offered ae 
sold $3,000,000 10-year 6% convertible bonds. Compare 
V. 91, p. 1634, 1388, 1264, 1250. 


Republic Iron & Steel Co.— New O/ficers.—President T. W. 
Guthrie having tendered his resignation as President and 
director, effective April 15, Vice-Pres. Thomas J. Bray has 


; been elected President; Sec.-Treas. Harry L. Rownd has 
| been made Vice-Pres. and Treas., and Richard Jones Jr., 
, General Attorney for the company, has been elected Sec. 


Chairman John A. Topping states that Mr. Guthrie retires to engage in 
other business, to the regret of the executive committee.—V. 92, p. 184. 


Rochester (N. Y.) Telephone Co.—Offer by Bell Interests for 
Control.—The security holders’ committee, consisting of 
George R. Fuller, Edward W. Peck and Charles H. Prole, 


of 244% has been declared on the $11,542,662 common stock 
payable June 1 to holders of record May 12, comparing with 
1% and 14%% extra paid quarterly from Dec. 1909 to March 
1911 and 1% on Sept. 1909. An extra dividend of 25% was 
paid in July 1910.—V. 91, p. 1713. 

Jacksonville (Ill.) Water Works Co.—Suit.—See Jackson- 
ville in “State and City Dept.” 
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announced by circular on March 17 that the Friendship Tele- |. 
one Co., which is owned by the New York (Bell) Telephone 
Bo” had offered to purchase the stocks and bonds of the fol- 
lowing allied companies at the prices named below, provided 
the holders of all said securities to the minimum amounts 
indicated shall assent and deposit their holdings with the 
Fidelity Trust Co. of Rochester on or before April 15: 


Purchase Minimum Total 
Price. Amount. Outstand'g. 
Rochester Telephone Co ae isi hid ini ml Par $318,200 $489,400 
do do lst M. bonds__Par & int. 88,200 98,000 
do do gen. M. bonds. 790% flat 1,038,600 1,154,000 
Roch. Syr. & Utica Tel. Co. stock_____- $75 ashare y613,200 963,200 
Utica Home es ume 1 Co stock...... $50 ashare y181,300 475,000 
do do ist M. bonds_z95% flat y309 ,200 466,100 
Onondaga Ind. Telep. Co. stock.__.__-_ $45 a share y4,426 shrs. 1,255,100 
zThe coupons due April 1 to be detached and cashed as usual. y In addi- 


tion to the ‘‘minimum amount” of securities here shown, the purchaser, it is 
said, would acquire through the Rochester Telep. Co. $288,000 stock in the 
Roch. Syr. & Utica Telep. Co., and, through purchase of the control of the 
dast-named oompany, some $275, 000 stock and $121,000 bonds in the Utica 
Home Telep. Co., and all the remaining stock of the Onondaga Ind. Telep. 
Co. The transaction, it is statel, would involve about $2,500,000, and 
affect some 30,000 subscribers’ stations, doing away with possibly 10,000 
duplicate telephones and greatly improving the character of the service.— 


V. 88, p. 1503. 

Sears-Roebuck Co.—Listed.—The New York Stock Ex- 
change has authorized to be listed on April 1 the $10,000,090 
additional common stock to be paid on that day as a 33 1-3% 
stock dividend, raising the amount listed to $40,009,090 
(V. 92, p. 601; Vv. 91, p. 1388). The new stock w ill partici- 


pate in the dividend to be paid May 15.—V. 92, p. 601, 391. 


Shawinigan Water & Power Co.—On 5% Basis.—A quar- 
terly dividend of pt AM has been declared on the stock, 
comparing with 1% quarterly during the two previous years 
and increasing the annual rate from 4 to 5%.—V. 92, p. 326. 

Standard Oil Co. of New Jersey.— Denial.—The company 
has issued a denial of rumors that preparations have been 
made for a reorganization of the company in anticipation of 
the decision of the United States Supreme Court in the pend- 
ing Government suit.—V. 92, p. 122. 

Toronto Electric Light Co.—Electors to Vote on Purchase.— 
See Toronto in “State and City’ Dept.—V. 92, p. 730. 

Underwood Typewriter Co.—Listed.—The New York 
Stock Exchange has listed $5,000,000 7% cumulative pre- 
ferred and‘ $8,500,000 common stock. No bonds issued. 

Earnings: —For calendar year 1910: 


Gross incom®:___.____ $8,712,024|Special surplus capital 

Net profits after deprec’n_ 1,007,824 Peers Sees. ec kes $142,405 
Deduct—Pref. divs., 7%- 262,500! Balance, surplus ______ i 602,918 
—V. 90, p. 1428. 


Union Sugar Co., San Francisco.— New Stock.—The share- 
holders of this beet sugar company will vote May 10 on in- 
creasing its capital stock from $1,500,000 to $3,000,000; par 
of shares $25. J. G. Whittington, Secretary. Compare 
“Pacific Group” in table under Am. Sugar Ref. Co. in V. 91, 
p. 1573.—V. 90, p. 981. 

United Dry Goods Companies.—Purchase of Ehrich Bros. 
Stock.—The company has purchased the entire stock of gen- 
eral merchandise of Ehrich Bros., 6th Ave. between 22d and 
23d Sts., this city, who have retired from business. Neither 
fixtures nor business are included.—V. 92, p. 392, 193. 


United Metals Selling Co.—O/fers for M inority Stock.—The 
Amalgamated Copper Co., having purchased a majority of 
the stock at $246a share, offers to purchase the remainder 
at the same price for cash any time from March 24 to June 1. 
Compare V. 92, p. 727, 60. 

United States Envelope Co.—Dividend on Account of 
Accumulations.—The directors have declared a dividend of 
1%% on the $3,750,000 7% stock on account of accumulated 
dividends, payable May 10 to holders of record April 22, re- 
ducing the amount of overdue dividends to 8%. <A payment 
of 134% on account of back dividends was made in May 
1909, one of 2% in Nov. 1909 and one of 1% in Nov. 1910. 


Regular Dividend (%) Paid on Preferred Stock. 
1898. 1899. 1900. 1901. 1902-1905. 1906. 1907. 1908. 1909. 1910. 
2 7 7 5% Syearly. 5% 6 6 6 7 
—V. 92, p. 592, 467. 
United States Realty & Improvement Co.—arnings.— 


For ten months ending Feb. 28: 


1911. 
Mch.,3 4% 











1910-11. 1909-10. 1910-11. 1909-10. 
Gross profits ._$2,247,648 $2,144,644|Int. on debs_. $500,000 $546,967 
Exp. & taxes- 384,428 358,421/ Divs. (9 mos.) *606,105 27565,698 
Net profits_$1, 863,2 220 $1, 786,223 Surplus__.. $757,115 $673,558 
*3%%. 23 14 % %. 


Gross Crofts for Feb. 1911 were $245. 667; net profits, $211,236, and sur- 
plus after interest on debentures, $161,236. 


New Director.—President C. W. Poillon of Mercantile Trust 
Co. has been elected a director to succeed Oakleigh Thorne, 
who resigned, and John F. Harris of Harris, Winthrop & Co., 
succeeds Mr. Thorne as a member of the executive committee. 
—V. 92, p. 468, 398. 


Universal Caster & Foundry Co.—Called Bonds.—Nine- 
teen mortgage 6% bonds secured by mortgage Dec. 14 1903, 
will be paid at par and interest at the Fidelity Trust Co., of 
Newark, trustee, on April 1.—V. 90, p. 788. 


Uswoco Mills, Lawrence, Mass.— Dividends .—The first 
quarterly dividend on the pref. stock has been declared, paya- 
ble April 15 on stock of record March 31, under lease de- 
scribed last week (p. 737). 


The usual qparperty Sv dividend of 134% has also been declared on the pref. 
stock of the U. Co., payable on April 15. The Treasurer's 
office of both cnapunien is at 100 Fifth Ave., N. Y. P. Robert G. Sjos- 
trom is Treasurer. See also V. 92, p. 737. 


Utica Gas & Electric Co.—Listed.—The New York Stock 
Exchange has listed $500,000 additional ‘‘refunding and ex- 
tension” M. 5s due 1957; total listed $2,500,000. 








These additional bonds were offered {* N. W. Harris & Co. in January 
last at 101 and int. The issue of bonds under the FF and extension 
mtge. is limited to $5,000,000; the $2,500,000 unissued are reserved either 
for retirement of certain underlying bonds or for not exceeding 75% of the 
cost of permanent extensions, additions, &c., provided the earnings are at 
least 9% (nearly twice fixed charges) on all bonds, including amount to be 
issued. The underiying (closed mortgage) bonds aggregate $2,390,000, 
viz: $1,000,000 Utica Electric Light & Power Co. ist 5s, due Jan. 1 1950 
(these, it is stated, will have been practically retired at maturity by the 
sinking fund); $1,000,000 Equitabie Gas & Electric Co. ist 5s, due April 1 
1942 and $380,000 Herkimer County Lt. & Pow. Co. ist 5s, due July 1 1930. 

The company has four hydro-electric plants, with a total of 13,600 hydro- 
electric horse-power developed (Trenton Falls, West Canada Creek, 8, - 
h.p.; Dolgeville, East Canada Creek, 3,400 h.p., and Little Falls, N. 
on Mohawk River, ‘‘Mill Island,’’ 1, 800 h. p., completed early in 1911, ona 
small plant, 400 h. p.), and two steam plants in Utica with a combined 
capacity of 8,000 h.p. 


Earnings.—For calendar years 1910 and 1907: 





Cal. —Sales of ——— Total Net Interest Dividends Balance, 
Year. Gis. Electricity. Sales. Income. Charges. Paid. Surplus. 
1910__$368,606 $591,586 $960,192 $486,435 $226,436 $140,000 $119,999 
1907__. 290,309 476,797 767,106 399,595 219,500 (?) 180,095 


Capital stock, $2,000,000. Compare V. 87, p. 541.—V. 91, p. 1715. 

Utica (N. Y.) Knitting Co.—Pref. Stock Offered.—Spencer 
Trask & Co., New York, Albany, Boston and Chicago, are 
offering at par: ($100 a'share) by advertisement on another 
page, $500,000 7% cumulative pref. stock, total issue author- 
ized and outstanding $1,300,000. Dividends Q.-J. Prin- 
cipal and dividends protected by stringent provisions. An 
official statement reports: 


The Co. is the largest manufacturer of knit underware in the U. S. Output in 
1910 over 10,000,000 garments. Operates 45,000 spindles day and night, producing 
yearly over 6,000,000 Ibs. of cotton yarn, mostly used in its own business. Common 
stock outstanding, $1,000,000; bonds only $135,000. 


Sales and Net Profiis Available for Dividends. 
pei for saving in —— from use of new capital.] 


1902. 1905. 1907. 1909. 1910. 
CRIES oii wo dine $633,043 $1,595,886 $2, os 994 $3,300,925 $3,601,751 $4,110,634 
Net profits-- Not stated. 233,971 275,820 365,526 214,867 


Average net profits last 6 years, $240,752. Pref. dividend charge is $91, 000. 
Further particulars another week.—V. 87, p. 1538. 


Werner Company (Publishers), Akron, Ohio.—Receiver’s 
Sale.—The property was sold at receiver’s sale on March 15 
for $275,000 to E. C. Brooks, the only bidder, acting for 
President Paul. It is announced that as soon as the sale is 
confirmed, a new corporation will be formed under the name 
of the New Werner Co.—V. 92, p. 602. 

Western Electric Co., New York and Chicago.—Report. 

Period Total Net Interest * Divi- Balance, 


Covered— Income. Earnings. Chges. dends. Surplus 
13 mos. end.Dec.31 1910__$68,861,455 $5,419,169 $884,893 $1,700,000 $2,834, 276 


Year end. Nov. 30 1909... 45,575,138 2,404,010 313,746 1,200,000 890, 264 
*111-3% in 1910 and 8% in 1 909. 
From the surplus as above in 10. $2,834,276, there was transferred toreserves 


$1,159,099, leaving $1,684,276.—V. 91, p. 1635. 

Westinghouse Machine Co., Pittsburgh, Pa.—Plan Oper- 
ative.—The creditors’ committee announced on March 21 
that the extension plan had been declared operative and 
that a new $10,000,000 “first and refunding’’ mtge. had been 
placed on the combined properties of the Westinghouse Ma- 
chine Co. and the Westinghouse Foundry Co., the capital 
stock of the latter being owned by the Machine Company. 


Bonds secured by this mortgage will be pledged (a) with the Colonial 
Trust Co. of Pittsburgh, trustee, to secuce the $6,000,000 outstanding note 
issues, which have been extended for a period of three years; (b) to secure 
other mtge. indebtedness, leaving over $1,000,000 of bonds to be sold to 
provide working capital. 

The directors are: President George Westinghouse, H. H. Westinghouse, 
H. M. Brackenridge, J. D. Callery, William H. Rea, John Forbes Wallace, 
Horace E. Smith, H. C. Bughman and T. L. Brown. The finance com- 
mittee includes H. M. Brackenridge as Chairman; William H. Rea and 
z= Brown. See plan, V. 91, p. 1518, 1636, 1779. 


Westmoreland Coal Co., Philadelphia.— Dividend Reduced. 
—The directors on March 21 declared a semi-annual dividend 
of 244%, payable April 1 to stockholders of record March 21, 
thus reducing the annual rate from 10% to5%. The “‘Phila- 
delphia News Bureau” of March 21 said: 


The decrease in the dividend rate is directly attributable to the long 
strike in the Western coal fields and the failure of the State and county 
authorities to maintain order. The company has a capital of $5,000,000 
(in $50 shares) and it has maintained a 10° dividend rate since 1904, and 
in some recent years an extra dividend of 2% has been made. In April 1904 
a stock dividend of 25% was declared. 

[The company’s output of coal in 1910 in the 19th bituminous district 
a reportei to have been 1,473,698 tons. Ed.] Compare V. 85, 
p. 1525. 








—On April 3d F. J. Lisman & Co. will ¢ open a branch office 
in Chicago at 184 La Salle Street, in The Temple Boilding, 
under the management of Frederick Carles, who for the 
past two years has had charge of the Municipal Bond Depart- 
ment of the Farwell Trust Co., and for eleven years previously 
was associated with Vermilye & Co. and its succeeding firms, 
Mackay & Co., and Wm. A. Read & Co. in New York. In 
Chicago, as in New York, this well-known firm will deal 
pnt a in unlisted securities and railroad bonds of high 
grade. 


—Edward L. Brewster, a well-known stocktroker of 
Chicago, died on the 21st inst. Mr. Brewster was born in 
Brockport, N. Y., in 1848, but had resided in Chicago since 
1860. In 1872; with John H. Wrenn, he formed the banking 
firm of Wrenn & Brewster, later known as Edward L. 
Brewster & Co., and finally becoming Russell, Brewster & 
Co., of which his son Walter is a member, Edward L. 
Brewsterjhaving been a special partner. 


—A joint offering of $2,000,000 Southern Railway Co.’s 
first mortgage 5% bonds is advertised elsewhere in this issue 
by White, Weld & Co., Potter, Choate & Prentice and 
Kissel, Kinnicutt & Co., ‘of this city. Investors can realize 
454% income at the present market price of these bonds. 

—Clark, Dodge & Co. and Strong, Sturgis & Co. are 
offering by advertisement on another page Tennessee Coal 
Iron & RR. General Mortgage five per cent gold bonds due 
1951. See details in advertisement. The bonds are offered 





at a price to yield about 4.77% 
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Reports and Documents. 





THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY 





FORTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1910 








To the Stockholders of the New York Central & Hudson River 

Railroad Company: 

The Board of Directors herewith submits its report for the 
year ended December 31 1910, with statements showing 
the results for the year and the financial condition of the 
company 

The mileage embraced in the operation of the road is as 
follows: 


Miles. 
ee ee NED DITTIN =. 5 an 6 So bis cose Esc ee ctddaneaen 805.49 
I EE ie ei thl nan csWes deena s ema Sebwlbanh bade ewe 3.06 


I I ce a sk i i as lan eh ca en a sa inl de ges ed ws reel 2,621.11 


ST re rp ey em ey ee 81.70 
i Pen ts toa toda elon bu ahah ean sdk oa api akwing woe 273.67 
SOG Sg Seca dee denon dkms e Ue ee hehe 3,785.03 


The slight increase in road mileage operated is due to 
change of alignment and measurement at various points on 
the system and the extension of two branches of the Beech 
Creek Extension Railroad by 2.94 miles. A statement show- 
ing in detail miles of road and track operated will be found 
upon another page. 


The capital stock authorized to December 31 1910 is____- $250,000,000 00 





There was issued and outstanding on December 31 1909___$178,632,000 00 
There was issued during the year 1910____-__---.------- 44,097,300 00 





the amount outstanding on December 31 1910 being__---_-- $222,729,300 00 
leaving a balance authorized but not issued of_______-_-- 27,270,700 00 





The funded debt outstanding on December 31 1909 was_$249,914,845 00 


There has been issued and sold during the year a part of the 
issue of gold debentures of 1904 amounting to________- 5,000,000 00 


making the total bonded debt outstanding on Dec. 31 1910_$254,914,845 00 











There has also been placed upon the general books of the 
company its pro rata liability in connéction with the cer- 
tificates issued under the trust agreements, as follows: 


Equipment trust certificates of 1907___-_-- $10,317,581 54 
Less payment in the month of November-- 793,660 12 


Net amount outstanding Dec. 31 1910__ $9,523,921 42 
Equipment trust certificates of 1910___-_-_- 6,509,466 30 
$16,033,387 72 





Mortgage on real estate in the city of New York______-_-_- 150,000 00 
bringing the total funded debt as shown on the balance 
mess O& December 31 1910 to. ...- 2. ee $271,098,232 72 





* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, is 
also leased by this company, but its mileage and operations are not in- 
cluded in this report. Separate accounts are kept and independent returns 
prepared in its behalf. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


1910. 1909. Increase (+-) 
3,785.03 miles 3,781.83 miles or Dec. (—). 
Operating Income— operated. operated. +3.20 miles. 


Rail operations— $ $ $ 
IN no et eo ae 99,908,478 17 93,171,860 69 +6,736,617 48 
I ig ixcirds avec’ ie ix sca 74,079,086 58 64,593,826 35 +9,485,260 23 





Net revenue from rail 








operaseoe oo 25,829,391 59 28,578,034 34 —2,748,642 75 
Percentageof Exp.toRevenues (74.15%) (69.33%) + (4.82%) 
Outside operations— 
Revenues -__-_- Se S 4,791,030 30 4,517,996 90 +273,033 40 
CO ES ae eee 4,909,808 90 4,312,028 96 +597,779 94 
Net revenue from outside 
CR ages i Ma a med y | re reree ee 
Net loss on outside opera- 
RGA paRaaarR aly og tae’ RS ip epee —324,746 54 





Net revenue from all op- 
NE so Se eee 25,710,612 99 
Testes eoeruee..._... 6 sic 4,697,826 30 


28,784,002 28 
4,434,504 32 


—3,073,389 29 
+263,321 98 








Operating income__---_-_-_--21.012,786 69 24,349,497 96 —3,336,711 27 

Other Income— 
Joint facilities rents___.___-_- 1,451,212 04 1,274,627 35 +176,584 69 
Miscellaneous rents______---- 319,527 90 506,611 57 —187,083 67 
Dividends on stocks owned or 

CN Se rr Se 11,150,915 74 7,692,497 79 +3,458,417 95 


Interest on funded debt owned 573,754 67 577,901 13 —4,146 46 
Interest on other securities, 

loans and accounts______-_- 1,595,601 41 1,080,595 14 +515,006 27 
Miscellaneous income__------- 355,321 51 260,625 88 +94,695 63 


Total other income__---_-_-_-_- 15,446,333 27 








11,392,858 86 +4,053,474 41 





Gross corporate income. ---_36,459,119 96 35,742,356 82 +716,763 14 








1 R p 
Deductions from Gross Cor- 3,785 03 miles 3,78 108 intles Increase ( +) 
porate Income— ee ———. or om, (—). 
Rentals of leased lines______- 10,058,290 85 9,943,576 81 +114,714 04 
Hire of equipment_________-_ 972,557 08 959,684 09 +12,872 99 
Joint facilities rents.__.____- 538,131 73 449,441 42 +88,690 31 
Miscellaneous rents_________- 504,395 88 83,057 29 +421,338 59 
Interest on funded debt______ 9,162,019 59 8,913,651 53 +248,368 06 
Interest on equipment trust 
GEOGED ©) Np ewsnntiwn ad 630,097 20 548,948 26 +81,148 94 
OO ee. 80,848 89 940,970 39 —860,121 50 
St. L. & A. Railway: interest, 
Se. GN Mise we ok pike cece ate + 74,000 00 Pe Ee :- awaudsiasam ae 
N. Y. & Ottawa Railway: int- 
QPOst Ge wames.. 36s nen 58,240 00 I ON cach. a een ee ce 
Other deductions _.._.__.__- 91,866 67 75,366 67 +16,500 00 
Total deductions from gross 
corporate income _______ 22,170,447 89 22,046,936 46 +123,511 43 





Net corporate income_.____ 14,288,672 07 
Dividends, four each year*__13,363,758 00 


13,695,420 36 
8,931,600 00 


4,763,820 36 


+593,251 71 
+4,432,158 00 


























Surplus for the year_______ 924,914 07 —3 ,838 ,906 29 
Appropriations for additions 

and betterments.-_._.__._-. Dene OF Gnnsakeea as +924,914 07 
Balance for year carried to 

eee wee MN Sis oes ae 4,763,820 36 —4,763,820 36 
Balance to credit of profit and loss December 31 1909______ $15,409,187 67 

Against this there has been charged: 

Discount or loss on sundry securities. __-_- $35,352 33 


Uncollectible charges, sundry adjustments, 


RR Te 6650.4 Ceska cde odeatiod tkcen 323,033 96 
Commissions, discounts and expenses ac- 

count Equipment Trust of 1910________ 141,376 76 
Abandoned property at various places__._. 979,650 41 
Cash payments and 1910 installments on 

account New York Central Lines Equip- 

ment Trusts transferred to appropriated 

RR ER RS Re IR apt pRT o 1,592,157 84 





— 3,071,571 30 
Balance December 31 1910._.........-..........- $12,337,616 37 


* Dividend in 1910, 6% on 2,227,293 shares of stock; in 1909, 5% 
1,786,320 shares. 

For the year covered by this report the revenue from 
transportation was $98,685,744 75, an increase of $6,447,- 
221 47; revenue from operations other than transportation 
was $1,222,733 42, an increase of $289,396 01; revenue from 
outside operations (connected with, but in addition to trans- 
portation by rail) was $4,791,030 30, an increase of $273,- 
033 40. 

The total gross revenue from all operations was $104,699,- 
508 47, an increase of $7,009,650 88. 

All sources of revenue from transportation have shown 
an increase with the exception of the mail service. 

Freight revenue was $58,411,234 14, an increase of $3,- 
961,952 67. The revenue freight carried amounted to 47,- 
066,839 tons, an increase of 2,894,885 tons over last year, 
nearly reaching the tonnage of 1907, which still represents 
the highest level. Substantial increases show in all com- 
modities with few exceptions the largest increases occurring 
in coal and other minerals, metals and building material. 

The revenue from passengers amounted to $30,992,855 71, 
an increase of $1,990,944 53. An increase in the number 
of local passengers carried of 1,317,999 and an increase of 
967,489 in commutation passengers carried, with a slight 
increase in the average distance of travel and in the average 
receipts per mile, show that the passenger traffic over this 
company’s lines continues in a satisfactory condition. 

The revenue from express traffic was $4,122,283 51, an 
increase of $40,708 02, due to an enlarged volume of business. 

The expenses of rail operations amounted to $74,079 ,086- 
58, an increase of $9,485,260 23. 

The operating expenses, by groups, were: 

Maintenance of way and structures________---__________- $14,060,177 83 
Maintenance of equipment 16,936,253 24 
RII SPL ec rad’ das cb a ohne subd abu a a wpe ae 2,487,227 74 
eS ON ik. cs os & Sins iden o Cee maine budgie 37,938,526 75 
Ohman ma ae 2,656,901 02 
RI OI see er ek oes bee 4,909,808 90 

In maintenance of way and structures the cost has in- 
creased largely in every item, due to a greater amountof work 
being necessary than in the previous year; 12,094 tons of new 
rails, most of them of the 80 Ib. size, at an increased average 
cost, having been laid in excess of the total of the year 1909, 
and approximately 300,000 additional new ties placed; these 
two items accounting for $578,072 29 of the increase. Signal 








on 


and inter-locking plants called for an outlay of $503,165 24 
larger than in 1909, buildings, fixtures and grounds an ad- 
ditional $346,531 12 and repairs of bridges, trestles and cul- 
verts added $204,617 58 to the total increase. 

In maintenance of equipment an increase of $1,514,605 03 
is shown, due mainly to a largely increased charge for repairs 
of steam locomotives and passenger .cars. 
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Traffic expenses, being those charges incurred in soliciting 
and procuring traffic outside of its actual movement by rail, 
amounted to $2,487,227 74, an increase of $213,400 06, 
mainly due to larger payments for outside agencies and ex- 
penses of fast freight lines. 

The cost of transportation shows large increases in nearly 
all of the accounts, the most noticeable being in fuel for loco- 
motives, those engaged in yards being charged with $176,- 
481 65 more than in 1909, and those in general service on 
the road $1,000,248 52, due to increased cost and to the 
greater amount of work performed, represented by an in- 
crease of 3,610,899 miles, each engine having averaged 
1,486 more miles. The new rates of pay arranged in the 
early part of the year have been responsible for heavy in- 
creases in the cost of transportation. Enginemen have re- 
ceived $817,569 48 and trainmen $1,143,989 46 more than in 
the year 1909. Some of these increases are due to larger 
operations, indicated by the greater mileage of locomctives, 
an increase of 2,531,528 miles traveled by trains and of 
26,939,577 miles by cars; but the larger portion of them is 
caused by the increase in the rates of wages. The total in- 
crease in cost of transportation is $4,629,21193,nearly 14%. 

General expenses show an increase of $561,888 46, princi- 
pally in the items of pensions and general office clerks and 
expenses. The increase in pensions is due to the develop- 
ment of the pension plan which was adopted on November 10 
1909, by which, effective January 1 1910, employees who had 
reached seventy years of age, or were incapacitated for 
further work by reason of disabilities were, under certain re- 
strictions, granted a life pension based on previous compen- 
sations and service, in lieu of the former rule of granting 
gratuities. The increase in the item of general office salaries 
and expenses was due to a great extent to the increasing ex- 
actions of the Federal and State commissions, affecting the 
executive and accounting departments, together with the 
unusual number of elaborate and exhaustive studies, reports 
and data prepared during the year. 

In outside oprations a loss of $118,778 60 is shown. De- 
ficits of $287,756 66 in harbor terminal transfers, $209,093 82 
in the operation of dining and special cars, and $90,157 81 
in ferry lines have been more than the profits from other 
outside operations could offset, although electric-light and 
power plants, gas producing plants, grain elevators, stock 
yards, freight storage plants and the restaurant services have 
all produced fairly satisfactory profits. 

Taxes have increased $263,321 98, in which is included 
$150,564 54 for the tax on the income of corporations levied 
by the Federal Government and paid by this company on 
behalf of itself and various leased lines. 

In other income an increase of $3,458,417 95 is shown in 
dividends on stocks owned or controlled, and an increase of 
$515,006 27 in interest on other securities, loansand accounts. 
The increase in dividends is due principally to an extra divi- 
dend of six per cent declared and paid by the Lake Shore & 
Michigan Southern Railway Company in March. 

In deductions from gross corporate income, rentals of 
leased lines increased $114,714 04, due principally to the 
charge for interest on improvement bonds issued in 1910 by 
the Boston & Albany Railroad Company and a full year’s 
interest on similar bonds issued in 1909. 

Interest on bonds of this company shows an increase of 
$248,368 06, due to the issue during 1910 of $5,000,000 addi- 
tional Gold debentures of 1904 and the payment of a full 

ear’s interest upon the Spuyten Duyvil & Port Morris 
Railroad mortgage bonds. Interest on equipment trust 
certificates increased $81,148 94, due to the issue of certifi- 
cates under the trust agreement of 1910. Other interest 
decreased $860,121 50, due principally to the retirement of 
the three-year gold notes of 1907. 

The surplus for the year, after paying a dividend of $13,- 
363,758 00, representing six per cent upon the capital stock, 
was $924,914 07, which amount was appropriated for im- 
provements made upon the property. 

Extraordinary expenditures during the year were as follows: 


$4,960,177 90 
6,272,537 62 


For additions to property other than equipment __-_-_-_-___~- 
For equipment in excess of value of equipment retired ____ 
For construction work on leased lines and for 
Grand Central terminal improvement_-_--- $10,492,007 60 
Less amount refunded from proceeds of se- 


curities of lessor companies-----_--_--- 2,000,000 00 


8,492,007 60 
$19,724,723 12 


In addition to the above there has been added to the 
property, under the head of trust equipment, $16,873,001 65, 
to cover the value of the equipment delivered under the agree- 
ments of 1907 and 1910; the value of the remaining equip- 
ment, represented by outstanding certificates, is covered by 
a special deposit in the hands of the Guaranty Trust Com- 
pany awaiting the delivery of the equipment, and appears 
in its proper place on the balance sheet. 

Details of the above-mentioned expenditures are shown on 
subsequent pages. 

The operation of trains by electricity has been extended to 
Hastings on the Hudson River Division for trains equipped 
with the multiple-unit system and the extension of electric 
operation on the Harlem Division from Wakefield to North 
White Plains has been accomplished. 

Satisfactory progress has been made in the work on the 
new Grand Central Terminal and increased facilities for the 
operation of trains have been provided. 
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The new office building on Lexington Avenue was occu- 
pied by the executive, financial and accounting departments 
early in the year and other departments followed as space 
was provided. The old Grand Central Station building was 
abandoned and is now almost entirely demolished. Work 
upon the street viaducts has been vigorously carried forward 
and this portion of the improvement is expected to be com- 
pleted by the end of the year 1912. The new main station 
building is far, advanced and the engineers in charge of the 
project estimate that it will be ready for use by the middle 
of the year 1912. The Merchants’ Loft Building, erected on 
a portion of the Terminal site as a joint investment of this 
company and the New York New Haven & Hartford Rail- 
road Company, is nearing completion. 

The company acquired in exchange for $5,000,000 gold 
debentures of 1904 the entire issue of preferred stock of the 
Geneva Corning & Southern Railroad Company, amounting 
to $5,000,000. 

To obtain the locomotives and cars necessary for immedi- 
ate requirements, the New York Central & Hudson River 
Railroad Company, together with the Lake Shore & Michi- 
gan Southern Railway Company, the Michigan Central 
Railroad Company, the Cleveland Cincinnati Chicago & 
St. Louis Railway Company and the Chicago Indiana & 
Southern Railway Company has become a party to an equip- 
ment trust agreement and lease dated January 1 1910, 
known as the ‘“‘New York Central Lines Equipment Trust of 
1910.”” This agreement provides for an issue of $30,000,000 
of equipment trust certificates, bearing interest at 444% per 
annum, being 90% of the total cost of the equipment to be 
furnished under the terms of said agreement. These cer- 
tificates are to be paid off in fifteen annual installments of 
$2,060,000 each, the first installment being payable January 1 
1911. The cost of the equipment to be leased under the 
terms of the agreement by this company will be $7,232,740 33 
and its pro rata liability for certificates representing 90% of 
the cost is $6,509,466 30. Full particularsas to the character 
of the equipment acquired will be found upon another page. 

The results of the operation of the property for the fiscal 
year have not been as favorable as, at the beginning of the 
year, it was expected they would be. 

Early in the year demands were made by employees in 
train, engine and yard service on the Baltimore & Ohio 
Railroad for an increase in pay. After prolonged negotia- 
tions, in order to avoid a strike, the question was, under the 
provisions of the Erdman Act, referred to the Chairman of 
the Inter-State Commerce Commission and the Commissioner 
of Labor. The result substantially increased the wage scale 
of the employees involved. Reference is here made to this 
decision because it formed a basis for demands upon all 
other carriers in Eastern territory. 

Our employees in train and yard service immediately pre- 
sented demands for the adoption of the Baltimore & Ohio 
schedule of pay. Conferences were held and every possible 
effort exerted to avoid making any increases. These con- 
ferences finally resulted in a deadlock, the organizations 
insisting on their full demands, which the management felt 
could not be conceded. 

A vote of employees was taken, resulting almost unani- 
mously in favor of a strike. A further conference was then 
had and arbitration under the Erdman Act suggested, which 
was declined by the employees. It was then suggested that 
the matter be left to the New York Public Service Com- 
mission and this suggestion was also declined. 

Finally, in order to avoid a strike, which would have been 
disastrous to the railroads, the employees and the com- 
munities served by our lines, an offer was made to submit 
the matter to Mr. E. E. Clark, a member of the Inter-State 
Commerce Commission and formerly Grand Chief of the 
Order of Railway Conductors, and Mr. P. H. Morrissey, 
formerly President of the Brotherhood of Railroad Train- 
men. After twenty-four hours’ deliberation the proposition 
was accepted. 

By this arbitration an increase of about $3,600,000 per 
annum in wages of employees was made and changed con- 
ditions of service included in the finding very materially 
increased this amount. 

Similar increases were demanded and, by similar arbitra- 
tion, enforced, on substantially all the lines between Chicago 
and the Atlantic seaboard. 

After carefully measuring the effect of this increased cost of 
operation, it was felt that an increase in revenue must be 
provided, which could best be accomplished by an increase 
in class rates and certain commodity rates, on which little 
or no increase had been made in something like thirty years, 
during which time wages and the cost of materials used in 
railroad service had greatly increased. Tariffs. were filed 
with the Inter-State Commerce Commission on May 31 1910, 
which would, under existing law, have become effective 
thirty days thereafter. A bill had been introduced in Con- 
gress very largely increasing the authority of the Commis- 
sion, including, among other things, the right to suspend 
the taking effect of any proposed increase in rates for a 
period not exceding ten months, and it was feared that the 
filing of the tariffs might be construed as an effort to evade 
the provision of the proposed law. This company, therefore, 
in conjunction with other roads in interest, announced 
through the press, and subsequently advised the President 
of the United States and the Inter-State Commerce Com- 
mission, that the rates filed would be subject to the pro- 
visions of any amendment to the Inter-State Commerce 
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that might be passed and that the Commission could fix the 
date on which the increased rates should become effective. 

Under this arrangement, successive suspensions of the 
proposed increases were made by the Commission, the last 
one on January 30 to March 15 1911. 

On February 22, while this report was being compiled, the 
case was decided by the Commission, denying all increases 
asked for, requiring the withdrawal of the proposed tariffs on 
or before March i0 1911, and giving notice that if they were 
not so withdrawn, an order would be issued directing the 
maintenance of the present rates for a period of two years 
from that date. 

The amendment to the Inter-State Commerce Act above 
referred to, which was introduced and became effective after 
the filing of the tariffs, contained a provision that: 

“At any hearing involving a rate increased after January 1 
1910, or of a rate sought to be increased after the passage of 
this Act, the burden of proof to show that the increased rate 
or proposed increased rate is just and reasonable shall be 
upon the common carrier.” 

The increased expenses became effective April 1; the public 
hearings on the applications for increased rates began during 
the summer and were concluded in November. 

In deciding the case in the territory east of Chicago, the 
Commission said in part: 

“Upon a view of the whole situation we hold that these 
defendants have not established such need for additional 
revenue as justified, at this time, an increase in these rates. 

“Tt has been several times stated in the course of this dis- 
cussion, and should be repeated here, that in view of the 
complex character of this problem, nothing but an actual test 
can satisfactorily determine the financial results from the 
operations of these several carriers. There is no evidence 
before us which establishes the necessity for higher rates. 
The probability is that increased rates will not be necessary 
inthefuture. In view of the liberal returns received by these 
defendants in the past ten years, they should be required to 
show, with reasonable certainty, the necessity before the 
increase is allowed.” 

The earnings of the fiscal year ended June 30 1910 were the 
largest in the history of the carriers in Official Classification 
Territory, reflecting the rebound from the depression of 
1908-09, coupled with a full, normal crop of agricultural 
products; while the year previous, with which comparison 
was frequently made, showed the smallest gross earnings of 
any year in the five-year period, 1906 to 1910 inclusive. 
Furthermore, the fiscal year ended June 30 1910 included but 
three months of the augmented expense of operation caused 
by the increase in wages, and the carriers felt that it could 
not be regarded as a normal year, or be accepted as a safe 
basis for judging the probable results of future operations 
upon the higher basis of expenses. 

In presenting the case to the Commission, the evidence 
adduced by the carriers, of necessity, consisted largely of 
expressions of opinion and estimates based upon the best 
judgment and experience of the witness. Under these cir- 
cumstances, success was doubtful. Under the test exacted 
by the Commission that ‘“‘nothing but an actual test can satis- 
factorily determine the financial results from the operation 
of these several carriers,’’ it was impossible, because the 
time available between the filing of the proposed tariffs and 
the decision of the case did not admit of the application of 
that test. 

To apply a rule of this character to every appeal for relief 
on the part of the carriers might involve great injustice and it 
should be stated that the language of the decision ind‘cates 
that it applies only to this particular case. 

The decision is qualified as follows: 

“If actual results should determine that our forecast of the 
future is wrong, there might be grounds for asking a further 
consideration of the subject. 

“But it should be further said that, before any general 
advance can be permitted, it must appear with reasonable 
certainty that carriers have exercised proper economy in the 
purchase of their supplies, in the payment of their wages and 
in the general conduct of their business.” 

This assurance of the Commission of its willingness to give 
further consideration to this subject, if results shall demon- 
strate that the forecast upon which the decision is based was 
mistaken, is eminently fair, and no exception can be taken 
to the conditions imposed that the carriers must show that 
proper economy in the payments of wages, purchase of 
supplies, etc., is exercised. In this connection, however, it 
is due the management that the shareholders be advised 
that over the one item of wages, representing from sixty-three 
to sixty-five per cent of the total operating expense, the rail- 
— have been by statute deprived of very substantial con- 
trol. 

Under the Erdman Act passed by Congress in June 1898, 
it is provided among other things: 

“That whenever a controversy concerning wages, hours of 
labor or conditions of employment shall arise between a 
carrier subject to this Act and the employees of such carrier, 
seriously interrupting or threatening to interrupt the business 
of said carrier, the Chairman of the Inter-State Commerce 
Commission and the Commissioner of Labor shall, upon the 
request of either party to the controversy, with all practicable 
expedition, put themselves in communication with the parties 
to such controversy, and shall use their best efforts, by me- 


diation and conciliation, to amicably settle the same; and if 
uch efforts shall be unsuccessful, shall at once endeavor to 





bring about an arbitration of such controversy in accordance 
with the provisions of this Act.” 

The Act provides that one arbitratorshall be named by the 
carrier or employer, another by the labor organization to 
which the employees directly interested belong; the two thus. 
chosen to name the third, and in the event of a failure to so 
name a third arbitrator, thenthe Chairman of the Inter-State 
Commerce Commission and the Commissioner of Labor shall 
make the selection. Arbitration almost invariably means 
compromise, and this is especially true where labor is en- 
Mog on one hand and an employing corporation on the 
other. 

Labor is so thoroughly organized that a strike on one 
system would very rapidly spread to all roads in common 
territory, and the effect of such a struggle would be so wide- 
spread and so disastrous that no railroad would, even with 
the most ample justification, undertake it except as a last 
resort. With the aid of public opinion, inspired by a state- 
ment from the Chairman of the Inter-State Commerce Com- 
mission and the Commissioner of Labor, that in their opinion 
a demand for an increase in wages was not justified, a rail- 
road might enter upon a contest of this kind with hope for a 
favorable result; without this support, the struggle would be 
well nigh hopeless. 

Without entering upon a discussion of the fairness of the 
general basis of wages paid employees of the carriers, it may 
be said that the present level is largely the result of successive 
mediations and arbitrations under the Erdman Act, and is 
higher than can, in the judgment of railroad managers of 
long experience, be continued by many of the roads upon 
the present basis of freight and passenger rates in the terri- 
tory east of Chicago. 

Increased cost of living, the rising cost of commodities of 
almost all kinds, has been a compelling argument in favor of 
advancing wages. In recognizins these conditions as affect- 
ing the employee, it is not unreasonable to hope the Com- 
mission will realize that the same conditions apply to the 
employer, and that.increases to the former made effective 
by mediation or arbitration involve some measure of re- 
sponsibility for the effect of such increase upon the ability 
to pay, of the latter. 

In regard to the purchase of the millions of dollars worth 
of supplies and materials bought by the railroads annually, 
while absolute honesty and the highest commercial ability 
may not be found in every transaction, it is doubtful if, 
taken as a whole, any other business of like magnitude will 
show a cleaner record. é 

Fuel represents nearly one-third of the cost of all material 
used by the railroads, and investigation will show that the 
railroads buy coal at a substantially lower price thanalmost 
any other large consumer; as a rule at a price that leaves an 
exceedingly slender margin above cost. 

Fuel, rail, ties, lumber, locomotives, cars and other large 
items in the list of material and supplies, are purchased very 
largely on contracts, which are open to the inspection of 
agents and inspectors of the Inter-State Commerce Commission, 
who have as full access to the books and records of the rail- 
roads as national bank examiners have to those of the 
national banks. In any investigation which the Commission 
may find necessary or desirable, the responsible officers of 
the railroad in any department may be required to submit, 
under oath, to the most rigid examination. 

Under these circumstances, substantially exact knowledge 
is possible, and any doubt that may exist in the minds of the 
Commission may be confirmed or dissipated by such an 
investigation. 

Pursuant to the suggestion of the Commission, the ad- 
vanced tariffs have been withdrawn. 

The decision has been accepted in good faith, and every 
method of economy that can be enforced without resulting in 
deterioration of the property or impairment of the efficiency 
of the service is being adopted. 

In March 1910 it was the judgment of your Board of 
Directors that the financial results of the year ended Decem- 
ber 31.1909, and the outlook for the ensuing year, justified 
increasing the rate of dividend on the capital stock of the 
company from five to six per cent per annum. 

As a first measure of retrenchment, at a meeting of the 
Board held on March 8 1911, the dividend was reduced to a 
five per cent basis. 

If the forecast of the Inter-State Commerce Commission 
that increased volume of business and such economies as 
can wisely be adoped will offset the large increase in cost of 
operation is realized, then the railroads will very gladly 
acknowledge that they were mistaken in their apprehensions. 

On the other hand, if the results of operation, as they shall 
be developed month by month, demonstrate that those 
apprehensions were not entirely groundless, further appeal 
will, in due time, be made te the Commission, with full con- 
fidence that needed relief will be granted. 

The management is under renewed obligation to the Public 
Service Commissions of the State of New York and to the 
Massachusetts Board of Railroad Commissioners for helpful 
co-operationin improving the service and in fostering cordial 
relations between the road and its patrons. 

Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart- 
ment of the service during the year. 


WILLIAM C. BROWN, 
President. 
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NEW YORK CENTRAL & HUDSON RIVER. RR.—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910. 





ASSETS. 
Property owned as Investment— 
Physical ec ch owned: 
Road and equipment to June 30 1907: 
See iinet a ip ty nis in eigenen ahd $155,206,678 71 
59,106,588 77 


Road and equipment since June 30 1907: 
Road $14,998,476 12 





$214,313,267 48 


Equipment 
General expenditures... 
Trust equipment 





$255,.315,444 49 
Securities owned— 

Securities of controlled companies, pledged: 

Securities of proprietary, affiliated and con- 
— companies, unpledged: 

$11,865,413 21 
9,771,327 69 


$109,920,970 00 





21,636,740 90 





131,557,710 90 
Other permanent investments— 

on BO RE eer ae ae 

Grand Central terminal improvement — 

New York & Harlem Railroad Company... 

Securities 


$2,885,584 78 
19,439,969 05 
18,717,308 54 
8,631,690 68 





49,674,553 05 
$436,547,708 44 


> 





Total property owned as investment 
Working Assets— 

CP dhe bn te op icelinns pd te, Win sath hy meine dass am eens 
Securities issued or assumed, held in Treasury: 
PE, cin ts > e eR Caos 

Marketable securities: 


$6,777,901 21 
300 00 


ee —27,681,683 42 
Loans and bills receivable: 
New York State Realt 
& Terminal Co_____ 


$19,645,000 00 
Mohawk Valley Co 


1,540,000 00 


Terminal Ry. of Buffalo_ 665,000 00 
Rutland R Raa 323,000 00 
New Jersey Shore Line 

BE tk acetate rain 463,000 00 
N.Y. & Ottawa Ry. Co_ 288,880 00 
Clearfield Bituminous 

Coal Corporation. _-___ 397,600 00 


Miscellaneous 1,402,591 58—24,724,471 58 
Net traffic, car mileage and per diem balance 3,226,409 78 
Net balance due from agents 

and conductors 3,439,085 49 

8,171,738 05 


9,144,817 29—83,166.406 82 


Materials and suppliies.................. 
Deferred Debit Items— 
Advances— 
Se Ms ate on dd sl et ns eda Thies 
Other advances: 
West Shore RR.Co___ $9,804,885 92 
Geneva Corning 
2,906,987 25 
1,950,666 57 


& 

Southern RR. Co__--. 
Rome Watertown & 

2,486,835 35—17,149,375 09 

Insurance premiums paid in advance. 15,016 78 


$247,392 34 


Ogdensburg RR.Co._- 
Other companies 


Pore SS 3a peer 3,228,666 60 
Cash in redemption fund__........_.___- ,000 00 
SOR Ge SIDS 2G oe oh cadbinckes << 1,879,577 94 





22,522,028 75 
$542,236,144 01 





Stock— 
Capital stock, common... ................ 
Consolidation certificates 


LIABILITIES. 


$222,724,400 00 
4,900 00 





Mortgage, bonded and secured debt— 
Funded debt: 
Mortgage bonds: 
Gold mortgage bonds 
Collateral trust bonds: 
Lake Shore collateral. 
Mich. Cent. collateral. 


$90,578,400 00 
19,336,445 00 





Debentures: 
Debenture of 1900-_ __- 


$5,500,000 00 
Gold debentures of 1904 


48,000,000 00 





Equip. trust obligations: 
Equip. trust ctfs. 1907 
Equip. trust ctfs. 1910 


$9,523,921 42 
6,509,466 30 





Miscellaneous: 
Spuyten Duyvil & Port 
Mor. RR. mtg. bonds 
Mortgage on real estate 


$2,500,000 00 
150,000 00 





$89,000 000 00 


109,914,845 00 


53,500,000 00 


16,033,387 72 


2,650,000 00 





Working liabilities— 
Loans and bills payable 


Audited vouchers and wages unpaid_____- 
Matured mortgage, 
oo Re ee oe EU 
Working advances due to other eompanies: 
Boston & Albany RR.Co. $3,871,615 73 
Rome nag * Og- 


bonded and secured 


densburg RR a 112,999 39 
Geneva Corning & South- 

8 > ie Re ree 544,533 75 
West Shore RR. Co____- 91,159 89 
as & Adirondack 

+, SO rr ees 25,402 44 
watt Valley RR. Co_-_ 59,349 37 





Other working liabilities 


Net traffic, car mileage and per diem balance 


Matured dividends, interest and rents unpaid 


$80,000 00 
5,381,212 19 
9,026,899 29 
3,883,889 77 


16,790 00 


4,705,060 57 
4,835 60 





Accrued liabilities not due— 
Dividends declared and interest and rents 
Ts DP . Sorauiis fae Se 
Taxes accrued 


$6,311,547 72 
1,800,258 23 





Deferred credit items— 

Operating reserves: 
Reserves for replacement of property 
Appropriated surplus— 


Free surplus— 
POE Ge WOON bb an CaSn nh et cn cticcueces 





Additions to property through income since June 30 1907. __ 


$222 ,729,300 00 


271,098,232 72 


23,098,687 42 


8,111,805 95 


3,134 56 
4,857,366 99 
12,337,616 37 





$542,236,144 01 











[Comparative statistics of operations, revenue, charges, &c., will be found in the ‘‘Railroad Department” on page 791.] 








THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY 





FORTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1910. 








To the Stockholders of the Lake Shore & Michigan Southern , 
Railway Company: 


The Board of Directors herewith submits its report for the | 


year ended Dec. 31 1910, with statements showing the re- 
sults for the year and the financial condition of the company. 

The mileage embraced in the operation of the road is as 
follows: 


Miles. 
es ee eo aes ae wa eek oe ane 871.03 
PE MR ns dn en ame ne quam awacmapuaded de ae 289.32 
i ae ak aber dan td gis wo sins eS oh REUSE AORM ewe wore 414.73 
I i i ie i ia al a deat Sia ieee Mitel die wikia ate at 87.83 
WY I kn oer ee ee Sk ass ete areata 1,662.91 


There was no change in capital stock during the year, the 
amount authorized and outstanding Dec. 31 1910 being 
$50,000,000. 


The funded debt outstanding on Dec. 31 1909 was____.___-. 
It has been increased during the year by the 

issue and sale of 25-year 4% gold bonds of 

1906, out of a remaining unissued balance 

of $15,000,000 
There has also been placed upon the general 

books of the company its pro rata liability 

in connection with the certificates issued 

under the New York Central Lines equip- 

ment trust agreements of 1907 and 1910__ 19,585,005 97 


$150,400,000 00 


$9,280,000 00 


28,865,005 97 
$179,265,005 97 





Total 
It has been decreased during the year by the 
retirement of 3-year 5% gold notes issued 
by the company Feb. 1 1907, Re eetee- .$15,000,000 00 
Also by, the payment on Nov. 1 of the <gem 
pany’s pro rata of the third installment o 
the equipment trust certificates of 1907.- 


447,226 18 
————_ 15, 447,226 18 


Total funded debt Dec. 31 1910 $163,817,779 79 
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 








Inc. (+) or 
. 1910. 1909. Dec. (—). 
Miles operated. ..........-- 1,662.91 1,662.79 +0.12 
ene Income— $ $ $ 
Rail Operations: 
TUN. Gao durdciacacd 49,420,210 99 45,110,997 15 +4,309,213 84 
PD wid itdiarwe mde Cone 34,920,932 90 28,023,661 04 +6,897,271 86 
Net Revenue from Rail 


Operations 14,499,278 09 17,087,336 11 —2,588,058 02 








Inc. (+) or 
1910. 1909. Dec. (—) 
——. of Expenses to 
rs aloo oh. sn gaa (70.66%) (62.12%) (+8.54%) 
Gasiaae Speradions: $ $ . 
| SOOTUNE Ss oe Sele ece 559,376 73 422,399 56 +136,977 17 
SS ae a a eee 609,092 28 501,306 73 +107,785 55 
Net Deficit from Outside 
Operations ......... 49,715 55 78,907 17 —29,191 62 





Net Revenue from all Oper- 
WE a debe ie SES 
Taxes Accrued 


14,449,562 54 
1,720,182 33 


17,008 ,428 94 
1,458,905 00 


— 2,558,866 40 
+261,277 33 








Operating Income. _-_...-- 12,729,380 21 15,549,523 94 —2,820,143 73 

Other Income— 
Hire of equipment___._.-_-- 383,818 19 %272,621 06 +656,439 25 
Joint facilities rents... .__- 350,446 54 381,596 15 —31,149 61 
Miscellaneous rents__..._--- 70,209 43 43,070 37 +27,139 06 
Dividends on stocks owned or 

COREG. 33 2 ce 7,755,013 50 4,550,205 62 +3,204,807 88- 
Interest on funded debt owned 164,946 87 231,310 00 —66,363 13 
Interest on other securities, 

loans and accounts------- 1,005,914 11 1,268,721 45 —262,807 34 
Miscellaneous income----_--- 721,738 05 11,983 69 +709,754 36 





Total Other Income---_-_-- 10,452,086 69 


6,214,266 22 


+4,237,820 47 





Gross Corporate Income_-_23,181,466 90 
* Debit. 


21,763,790 16 


+1,417,676 74 





Deductions from Gross Cor- 
porate Income— 


Rentals of leased lines 2,268,573 56 


1,858 ,691 23 


+409,882 33 
5 36 








et (18% 1910, 12% 


8,903,970 00 


5,935,980 00 


Toint facilities rents... 6,967 81 oth 237 45 +59,730 
Miscellaneous rents_-_-__. 8,122 88 5,051 46 +3,071 42 
Interest on bonded debt_-_-_-_- 5,454,783 05 5,920,000 00 —465,216 95 
Interest on equipment trust 

|...” ROS ea 542,595 54 309,331 46 + 233,264 08 
Other interest_.._..._....- 410,222 83 75,181 93 +335,040 90 
Dividend on guaranteed stock 96,030 00 64,020 00 +32,010 00 
Other deductions___...._-- 277,135 80 336,728 52 —59,592 72 

Total Deductions from 

Gross Corporate Income. 9,394,431 47 8,846,242 05 +548,189 42 
Net Corporate Income-__-_.13,787, 035 43 12,917,548 11 +869,487 32 
Rate of dividends___.__-- 18% (12%) (+6%) 


+2,967,990 00 





Surplus for the Year 
Additional equipment--_---_- 
1910 installments on 1907 and 

1910 trust equipment 


ee ee we eee 


6,981,568 11 
1,263,186 28 


— 2,098,502 68 
—1,263,186 28 


+1,365,297 22 





sar bf to credit of Profit 
d Loss 3,517,768 21 





5,718,381 83 
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Balance to credit of profit and loss for the year 1910 


$3,517,768 21 
Amount to credit of profit and loss Dec. 31 1909 


27,166,038 10 
$30,683,806 31 





Add: 


Profit from sale of Jamestown Franklin & 
Clearfield Railroad Company bonds_-_____..$1,430,000 00 
Profit from sale of Hocking Valley Railway 
SE AOI Ses G7 sh cal toe shah ee ax eo We chee ee 


1,607,300 00 


$32,291,106 31 


Deduct: 
Discount on $9,280,090 gold bonds of 1906__- $741,321 25 
Discount, commission and expenses on account 

of New York Central Lines equipment trust 

certificates of 1910_______.-- ss has a a een se 299,565 71 
Commission and expenses on 1-year franc notes 11,920 40 
Initial payment of 10% on New York Central 

Lines equipment trust of 1910, credited to 

appropriated surplus____..---- ee Fe 
Net loss in adjustment of sundry accounts -- -_- 35,122 65 

—_————————__ 2, 569,887 26 


Balance to credit of profit and loss Dec. 31 1910_______._$29,721,219 05 


The operating revenues for the year were $49,420,210 99, 
an increase of $4,309,213 84 as compared with the previous 
year. 

Revenue derived from transportation of freight amounted 
to $32,646,535 52, an increase of $2,911,258 90, due to the 
greater tonnage handled, the principal increases being in 
bituminous coal, ores, other mineral and manufactured 
products. 

Passenger revenue was $11,130,124 78, an increase of 
$975,904 61, due to a larger number of both interline and 
local passengers carried. 

The revenue from transportation of mails was $2,124,- 
214 11, an increase of $27 41. 

Revenue from express traffic was $1,649,342 83, an in- 
crease of $147,320 75. 

Other passenger train revenue, including excess baggage 
and milk, amounted to $689,425 30, an increase of $51,501 09. 

Switching and other transportation revenue amounted to 
$679,648 33, an increase of $75,466 34, due principally to 
larger receipts from switching service. 

Other than transportation revenues were $500,920 12, an 
increase of $147,734 74,due mainly to larger collectionsof car 
demurrage and additional revenue derived from the rental 
of buildings and other property. 

Operating expenses for the year amounted to $34,920,- 
932 90, an increase of $6,897,271 86. 

Operating expenses and increases therein by groups were: 
Increase. 
$2,081,298 22 
1,061,666 40 

51,568 63 


3,527,900 82 
174,837 79 


Maintenance of way and structures_______-_- $7,549,661 40 
Maintenance of equipment_________- cnunn Peete ear Oo 
ao ics oc pen aes on'ald bs awe 1,153,165 10 
Transportation. expenscs.................. 17,442,857 80 
EE Oy OP EE ee i 902,031 54 


In maintenance of way and structures there were included 
large expenditures for ballasting 315 miles of main line track 
with stone, changing traffic from left-hand to right-hand 
running and general repairs and renewals of bridge structures, 
buildings and fixtures. There was also a large increase in 
maintenance of roadway and track expenses due to additional 
main track built and resulting greater mileage of main tracks 
to maintain. Maintenance of way employees were granted 
an increase in wages in the early part of the year, which 
added $297,761 to maintenance expenses. 

Increases in maintenance of equipment expenses during the 
year were largely attributable to the following causes: Ad- 
vances in rates of pay granted to shopmen, aggregating 
$151,979 47; higher prices paid for materials purchased, rep- 
resenting an increased cost of $203,700; heavy charges in re- 
pairs, due to equipping a large number of locomotives with 
mproved devices, such as stokers, superheaters, &c. The 
remaining increases are principally due to additional mile- 
age of equipment in service during the year. 

Increased traffic expenses were principally due to large 
expense in printing tariffs. 

ransportation expenses show an increase in all items af- 
fected by the movement of traffic, which is partially at- 
tributed to the substantial gain in freight and passenger busi- 
ness. Demands made upon the company by switchmen and 
trainmen for an increase in wages were submitted to arbitra- 
tion and were followed by a general arbitration affecting the 
wages of practically all employees of the transportation de- 
partment, resulting in increased wages to enginemen, con- 
ductors and other trainmen, yardmen, station forces and 
telegraph operators, creating an additional charge to trans- 
portation expenses within the year, through said increased 
rates of pay, of $644,467 27. The strike of bituminous coal 


miners in the Illinois fields during the greater part of the ! 
year forced the company to obtain fuel coal from other fields 


at a considerably advanced cost, which partially explains 
the large increase in the fuel for locomotives items. 

In general expenses are included the payments made by 
the company during the year to aged and disabled employees, 
who have been retired under the pension plan effective Jan. 1 
1910, and the payment of a large premium due to placing 
fire insurance on practically all of the company’s buildings 
and passenger equipment, effective Jan. 1 1910, it having 
been the policy in prior years to insure only a very small por- 
tion of the company’s property. 

Outside operations show a decreased loss for the year of 
$29,191 62, principally due to the company’s commercial 
ice-supply plants having been operated at a gain through 

he reduced price at which ice was obtained. 





Taxes accrued amounted to $1,720,182 33, an increase of 
$261,277 33. Of this amount, $137,739 75 is due to the 
income tax of one per cent imposed by the Federal Govern- 
ment, the balance being distributed to all States in which the 
company operates. 

Other income for the year was $10,452,086 69, an increase 
of $4,237,820 47 as compared with the previous year, due 
to additional amounts received by the company for use of 
its equipment on foreign lines, larger revenue received from 
dividends on stock owned and increase in miscellaneous 
income. 

Deductions from gross corporate income were $9,394,- 
43147, an increase of $548,189 42 as compared with the 
previous year. This is attributable to the following causes: 

Rental of Jamestown Franklin & Clearfield Railroad in- 
creased $209,062 71, due to payment of interest for the full 
year on $11,090,000 bonds issued by that company, as com- 

ared with a half-year’s interest paid in 1909, and rental of the 
Mahoning Coal Railroad increased $200,819 62, due to the 
larger volume of traffic handled over that road, a total in- 
crease of $409,882 33 in rental of leased lines. 

Joint facilities and miscellaneous rents increased $62,- 
801 78. 

Interest on equipment trust certificates increased $233,- 
264 08, through the participation of the company in the trust 
certificates of 1910 issued during the year. 

Other interest increased $335,040 90, principally attributa- 
ble to interest accrued on one-year france notes issued by the 
company March 17 1910. 

Interest on bonded debt decreased $465,216 95, largely 
due to the retirement of three-year gold notes. 

Other deductions decreased $59,592 72, due to reduction of 
the company’s proportion of deficit of Indiana Harbor Belt 
Railroad Company. 

From the net corporate income of the company for the 
year, of $13,787,035 43, three dividends, aggregating 18%, 
amounting to $8,903,970, were paid, leaving a surplus for 
the year of $4,883,065 43, from which there was deducted 
installments for the year 1910 on trust equipment certificates 
of 1907 and 1910 amounting to $1,365,297 22. In 1909 
the sum of $1,263,186 28 was deducted from income for addi- 
tional equipment. 

The work of changing the main line between Buffalo and 
Chicago from left to right-hand running, which commenced 
in 1909, was completed on Dec. 27 1910, at a total expense 
to the company of approximately $1,150,000. 

The company issued as of March 17 1910 its notes, payable 
March 15 1911, to the extent of 44,000,000 franes, equivalent 
to $8,502,415 46. 

To obtain locomotives and cars necessary for immediate 
requirements, the Lake Shore & Michigan Southern Rail- 
way Company, together with the New York Central & Hud- 
son River Railroad Company, the Michigan Central Railroad 
Company, the Cleveland Cincinnati Chicago & St. Louis 
Railway Company and the Chicago Indiana & Southern Rail- 
road Company, has become a party to an equipment trust 
agreement and lease dated Jan. 1 1910, known as ‘“‘New York 
Central Lines Equipment Trust of 1910.”’ This agreement 
provides for an issue of $30,000,000: of equipment trust cer- 
tificates, bearing interest at 444% per annum, being 90% 
of the total cost of the equipment to be furnished under the 
terms of said agreement. These certificates are to be paid 
off in fifteen annual installments of $2,000,000 each, the first 
installment being payable Jan. 1 1911. The cost of the 
equipment to be leased under the terms of the agreement by 
this company will be $15,301,184, and its pro rata liability 
for certificates representing 90% of cost is $13,771,065 60. 
Full particulars as to the character of the equipment acquired 
will be found upon another page. 

During the year the company acquired by purchase 40,271 
shares of stock of the Kanawha & Michigan Railway Com- 
pany, 60,001 shares of stock of the Pittsburgh & Lake Erie 
Railroad Company, all of the outstanding capital stock of the 
Toledo & Ohio Central Railway Company, being 37,014 
shares of the preferred stock and 58,463 shares of common 
stock, and $80,000 of Toledo & Ohio Central Railway Com- 
pany, St. Mary’s Division, first preference income bonds. 

The company sold during the year 11,540 shares of stock 
of the Hocking Valley Railway Company and $11,000,000 of 
Jamestown Franklin & Clearfield Railroad Company first 
mortgage bonds. 

Cost of road and equipment on Dec. 31 1909 was________-- $101,322,482 58 
It has been increased during the year as foliows: 
Expenditures for additions and betterments 
to the property as shown in detail else- 
CN 55 dn dc beueeksvastas aon cakel $6,371,015 98 
To show upon the company’s books the cost 
of the equipment acquired under the New 
York Central Lines’ Equipment Trusts of 
1907 and 1910, viz.: 


Equipment trust of 1907____.-_----- 5.739,402 67 
Equipment trust of 1910____.__----- 14,766,060 11 


26,876,478 76 


$128,198,961 34 
Amount credited to equipment replacement 
I os ak ata aaa om ch st te pn a a ee $1,373,738 59 
To which fund there was charged the cost of 
additional equipment acquired, consisting 
of 2 locomotives, 2 steel buffet cars, 132 ca- 
boose cars, 3 snow plows, 1 wrecking crane, 
2 steam shovels and other miscellaneous 
equipment ; 





386,914 08 


986,824 51 





Cost of road and equipment Dec. 31 1910_-_______.-____- $127,212,136 83 
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LAKE SHORE & MICHIGAN SOUTHERN RY.—CONDENSED GBNERAL BALANCE SHEET DECEMBER 31 1910. 





ASSETS. 
Property investment— 
Road and equipment: 
Investment to June 30 1907: 
aida bse hatdinn hedkede onsen eee $66,960,000 00 
24,800,000 00 


$91,760,000 00 


Dit tivbehithessctesanaadacent $13,759,186 68 
59,944 85 
22,219,829 81 


$36,438,961 34 
986,824 51 


$35,452,136 83 
Securities: 


Securities of proprietary, affiliated and 
controlled companies—unpledged_.. $6,976,221 87 
Other investments: 
Miscellaneous investments: 
ee 


Less equipment replacement fund -_- 


192,488 50 
————_———_ $134,,380,847 20 
Working assets: 

Cash: 


IE sich liste ts a, 26 ey aici ch aig gh thay eeiapncadoe $2,853,026 15 
ON, RS Ee RE ee 734,919 64 
Local treasurer’s cash in transit. ____-- 100,000 00 
Station agents’ remittances in transit. _ 536,335 78 
Lincoln National Bank for payment of 

He Ea st taj ol 66,057 50 


$4,290,339 07 
Securities issued or assumed—held in 


treasury: 
Lake Shore & Mich. Sou. Ry. Co. stock. 
Marketable securities.................. 


6,741 50 
97,632,374 05 
Loans and bills receivable: 


Lake Erie & Western Railroad Co__.-_- $952,915 88 

Jamestown Franklin & Clearfield RR.Co. 1,143,000 00 

Michigan Central RR. Co_..________. 4,500,000 00 

Sundry bills receivable. _........_.... 31,084 29 

$6,627,000 17 
Traffic and car service balances due from 

. *... .... Si Ee Sera ae 2,663,283 04 
Net balance due from agents and con- 

SEE 7h, HiNGAd b hae ain ab dein a0 cpr ba eh) oe 971,022 23 
Miscellaneous accounts receivable_-_-____- 6,823,730 23 
Materials and supplies._._.......____-- 4,250,202 82 
Other working assets.................. 184,644 74 


123,449,337 85 
1,049,689 52 


Accrued income not due: 
Unmatured imterest, dividends and rents receivable_-_-- 
Deferred debit ttems: 
dvances: 
Temporary advances to proprietary, af- 
Affiliated and controlled companies: 
Clev. Sh. Line Ry. Co__$5,534,941 68 
Lake E. & P. Ry. Co__ 3,557,157 46 
L. E. All. & Wh. RR.Co. 976,314 72 
Term. Ry. of Buffalo_. 665,000 00 
Ind. Harb. Belt RR.Co. 1,118,846 61 


Ch. Ind. & Sou. RR.Co. 930,000 00 
James. Fr. &CI.RR.Co. 621,752 10 
$13,404,012 57 

Working funds___..----. 194,935 48 
Other advances___._---. 184,256 51 


$13,783,204 56 


Cash and securities in sinking and redemp- 
cl No. cea bee oe ae oe 5,000 00 
Other deferred debit items_-_...____..-- 


1,266,912 66 
—————_ 15, 055,117 22 


$273,934,991 79 














LIABILITIES. 
Stock: 
Capital stock: 
WR dtisedcdiwestdeckevccannul $49,466,500 00 
33,500 00 
$50,000 000 00 
Mortgage, bonded and secured debt: 
Funded debt: 
Mortgage bonds: 
First gen. mtge. 34% bonds of 1897_$50,000,000 00 
Kalamazoo & White Pigeon first mtge. 
DOES cb cadqutinudu ahedis atten 400,000 00 
$50,400,000 00 
Plain bonds, debentures and notes: 
Gold bonds of 1903 (4%)_-....___-- $50,000,000 00 
Gold bonds of 1906 (4%)-_-....._..- 44,280,000 00 


$94,280,000 00 

Equipment trust obligations: 
quipment trust certificates of 1907_. $5,366,714 19 
Equipment trust certificates of 1910__ 13,771,065 60 


$19,137,779 79 
——————— 163 817,779 79 
Working liabilities: 
Loans and bills payable__._......_____- $10,207,668 95 
Traffic and car service balances due to 
CE Gc caccsccucsdileadass 5,173 16 


Audited vouchers and wages unpaid: 
y\ 6“, eer 


$4,419,571 17 
SE NS kb weanene dammin tu 


2,027,304 69 


$6,446,875 86 
Miscellaneous accounts payable_-_....__ $191,021 18 


Matured interest, dividends and rents un- 


EE Sich ot ta hen tbh na lee deewvel dl ides ise thd 86,959 41 
Matured mortgage, bonded and secured 

ie i ie nboehdammane dé 7,000 00 
Other working liabilities..........._._. 70,229 46 


17,014,928 02 
4,171,607 49 


Accrued liabilities not due— 
Unmatured interest, dividends and rents payable_-_-_-.--_- 
Deferred credit tiems: 
Sl $4,139 60 
Other deferred credit items_........._-- 359,994 79 


Appropriated surplus: 

dditions to property since June 30 1907, through income 
Profit and loss: 
(FE So Gh hii Gut da ccs catidd «ébWecbbeds lek eee 


364,134 39 
8,845,323 05 
29,721,219 05 





$273,934,991 79 








[Comparative statistics of operations, revenue, charges, &c., will be found in the ‘‘Railroad Department”’ on page 791.} 











THE MICHIGAN CENTRAL RAILROAD COMPANY 





SIXTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1910, 





To the Stockholders of the Michigan Central Railroad Company: 

The Board of Directors herewith submits its report for the 
year ended December 31 1910, with statements showing the 
results for the year and the financial condition of the com- 


pany. Smee 
The report covers the operation of the following mileage: 
Miles. 
SE ain a3. ns dn anedt ign oceania anes ka eee oa oe 270.07 
PE CS. awk wbanidumiiianbacdbubbbidwdd stucen SSL 345.05 
DS hoc as a pe cshaknn a Sac abeuwnanedaambhmetts ten 1,091.66 
Lines operated under trackage rights__.......-....--.-.------- 92.01 
Total road operated (as shown in detail on another page) __.-_-- 1,803.29 


The total road operated as shown in the report for 1909 
was 1,746.46 miles. The increase of 56.83 miles shown for 
this year is accounted for as follows: 

Added: 
Detroit River Tunnel, opened during the year_-__.-..---.-.- 2.42 


Operated under trackage rights, not heretofore shown in table 
WO ees Ska ew omu shaun sbt dnonawcchadewecbeche 78.01 


Deducted: 
Jackson Lansing & Saginaw Railway track (Saginaw Bay & North- 
en Se ee eno a Setbaeenuernnheusie 2 


80.43 





Te I a en rn cea kee Bin aeibine ell 56.83 


There was no change in capital stock during the year, the 
amount authorized and outstanding being____-...------ $18,738,000 00 
The funded debt outstanding December 31 1909 was... ---- $42,159,000 00 
It has been increased during the year ended 
December 31 1910-by the issue of this com- 
pany’s fifty-year four per cent bonds out 
of an authorized total of $4,500,000 00 
(secured by mortgage executed by this com- 
pany and the Grand River Valley Railroad 
ompany, dated September 1 1909), for 
the purpose of refunding a like amount of 
Michigan Central-Grand River Valley six 
per cent bonds, ag oe | Sept. 1 1909____ $1,500,000 00 
There has also been placed upon the general 
books of the company its pro rata liability 
in connection with the certificates issued 
under the New York Central lines equip- 


ment trust agreements of 1907 and 1910... 8,472,00413 9,972,004 13 





$52,131,004 13 





It has been decreased during the . 
year ended December 31 1910, as 
follows: 


Michigan Central three-year five per cent gold 
notes, maturing February 1 1910, surren- 
Gree Gee DONG. 65. see oo dncscateene $10,000,000 00 

Installment on New York Central lines equip- 
ment trust certificates of 1907, paid No- 
VOR © 20 8E. c ntnes deswddanenameuners 


Total funded debt December 31 1910 (de- : 
Se ee TE ane nin on 6 se iene oinae > aati eel $41,870,578 68 


——— 


260,425 45 10,260,425 45 








The total amount charged to road 
and equipment on December 31 1910 
was $64,807,028 32, as follows: 


Amount charged against main line to December 31 1909____$37,960,988 29 


There was charged for additions 
and betterments in 1910, as shown 
in detail on another page: 
Against capital account: 
PRP WORM | . . Sone eke occa $489,688 42 
For equipment ........-....- 8,246,527 10 $8,736,215 52 
Against income account: 
RR, Die in eciwiactintnncess 1,487,299 26 10,223,514 78 





ck EE RE RT alg Rp pe apne A Det $48,184,503 07 
Amount charged account leased lines to De- 
ei OR SR ee eee $15,621,291 46 
There was charged for additions and better- 
ments in 1910 against capital account for 
road, as shown in detail elsewhere_______- 


TOC Wee GN. ooo oo ee ce ik i. oe ci deem ek 16,622,525 25 
Teen we epeoeneer Ot 10305... ko nancucc uulsene une $64,807,028 32 


The construction of the double-tube tunnel under and 
across the Detroit River, begun in October 1906 by the 
Detroit River Tunnel Company, the entire capital stock of 
which is owned by this company, as referred to in a previous 
report, has been practically completed, and has proved an 
It was put into experimental use for through 


entire success. 
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freight traffic October 9 1910. The Chief Engineer of the 
Canadian Railway Commission inspected and approved the 
work and the Commission issued its order authorizing the 
use of the tunnel October 14 1910. Regular freight and 
passenger service was inaugurated October 16 1910. There 
still remains some work to be done, consisting principally of 
the interlocking system and additional equipment for the 
electrical sub-station, which it is estimated will cost $200,- 
533 00, making the total cost, including interest on the 
money advanced from time to time by the Michigan Central, 
$8,922,165 00. The acquisition of terminal freight and 
passenger yards and station buildings by the Tunnel Com- 
pany will require a considerable sum in addition to the 
amount above mentioned. 
_ The important litigation pending for a number of years 
between this Company and the State of Michigan relative to 
this Company’s claim against the State growing out of the 
repeal of its special charter, and the counter claim of the 
State against this Company for alleged non-payment of 
back taxes during the years 1855 to 1893, was adjusted in 
June 1910 by the payment to the State of $125,000 00. 
To obtain the locomotives and cars necessary for imme- 
diate requirements, the Michigan Central Railroad Com- 
any, together with the New York Central & Hudson River 
ilroad Company, the Lake Shore & Michigan Southern 
Railway Company, the Cleveland Cincinnati Chicago & St. 
Louis Railway Company and the Chicago Indiana & South- 
ern Railroad Company has become a party to an equipment 
trust agreement and lease dated January 1 1910, known as 
the ““New York Central Lines Equipment Trust of 1910.”’ 
This agreement provides for an issue of $30,000,000 of equip- 
ment trust certificates, bearing interest at 444% per annum, 
being 90% of the total cost of the equipment to be furnished 
under the terms of said agreement. These certificates are 
to be paid off in fifteen annual installments of $2,000,000 00 
each, the first installment being payable January 1, 1911. 
The cost of the equipment to be leased under the terms of the 
agreement by this company will be $5,651,637 00 and its 
pro rata liability for certificates representing 90% of the 
cost is $5,086,473 30. Full particulars as to the character 
of the equipment acquired will be found upon another page. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 












































1,748,216 80 —1,405,165 96 


Balance to Profit and Loss for Year 1910_.........--.... 
— to Credit of Profit and Loss December 31 1909...-_. 
4 


aad 


1910. 1909. Inc. (+) or 
. 1,803.29 miles 1,746.46 miles Dec. (—). 
Operating Income— operated. operated. + 56.83 
Rail Operations— $ $ $ 
I nti ci crhti dines mews 29.694,815 71 27,415.467 20 +2,279,348 51 
RII ori sions es resins sti woes 21,628,906 26 18,499,528 24 +3,129,378 02 
Net Revenue from Rail 
OperOtems ....nccace 8,065,909 45 8,915,938 96 —850,029 51 
Percentage of Erp.to Revenue (72.84%) (67.48% + (5.36%) 
Outside Operations— 
NEE oe oo Sa cin senda mie 543,636 69 489,927 04 +53,709 65 
DPE A cenk ce endnmae 599,951 82 541,079 10 +58,872 72 
Net Deficit from Outside 
ee 56,315 13 51,152 06. +5,163 07 
Net Revenue from all Op- mate tn pain 
I. «0. sh osenah eases 8,009,594 32 8,864,786 90 —855,192 58 
TEER BON... nnn cnncacs 1,357,019 92 1,121,531 99 +235,487 93 
Operating Income_-_-_-..-- 6,652,574 40 7,743,254 91 —1,090,680 51 
Other Income— 
Joint facilities rents...--..-- 229,289 51 185,157 79 +44,131 72 
Miscellaneous rents__-------- 2,676 02 3,011 19 —335 17 
Dividends on stocks owned or 
5 lias des to 287,241 50 248,153 85 +39,087 65 
Interest on funded debt owned 46,880 00 33,760 00 +13,120 00 
Interest on other securities, 
loans and accounts_--_----- 440,969 02 471,397 82 —30,428 80 
Miscellaneous income-_--_----- SE °° catceebowe +86,623 87 
Total Other Income----_--- 1,093,678 92 941,480 65 +152,199 27 
Gross Corporate Income... 7,746,254 32 8,684,735 56 —938,481 24 
Deductions from Gross Cor- 
porate Income— 
Rentals of leased lines__---_. 585,310 00 510,310 00 +75,000 00 
Hire of equipment: 
Car mileage and per diem 
RR 1,073,983 18 714,640 99 +359,342 19 
Interest on equipment trust 
tc nakaneeen 261,523 99 180,127 61 +81,396 38 
Joint facilities rents.......-- 620,568 83 516,400 76 +104,168 07 
Miscellaneous rents ---------- 6,069 24 5,959 84 +109 40 
Interest on funded debt_-.-_-.-- 2,535,398 33, 2,451,584 32 +83,814 01 
Other interest_.....-------- 746,367 95 747,290 52 —922 57 
Other deductions___....-..--- 199,701 96 137,000 00 +62,701 96 
Total Deductions from Gross 
Corporate Income-.--.-.-. 6,028,923 48 5,263,31404 +765,609 44 
Net Corporate Income. ---.. 1,717,330 84 3,421,421 52 -——1,704,090 68 
Dividends, 2, aggregating 6%. 1,124,280 00 1,124,28000 —________.___ 
DE. ccncshentossueese 593,050 84 2,297,141 52 —1,704,090 68 
Additional equipment.......  -.-------- 548,924 72 —548,924 72 
Oniaccount 1910 proportion of 
New York Central Lines, 
1907 and 1910 equipment 
Pi trusts -.-......--.------- | a re +250,000 00 
Balance to Profit and Loss. 343,050 84 


$343,050 84 
9,965,978 28 


$10,309,029 12 





OURS TOE WON Oe ncn ccanscacuweseeddatencdlensdacoone $10,309,029 12 
Deduct— 
Balance of 1910 proportion of New York Central 
Lines 1907 and 1910 equipment trust Iinstall- 
DUE. 6c ddenntonethactccddsGbguasene sane $349,523 67 
Ten per cent payments account of equipment 
trust of 1910 481,807 00 
Discount, commission and expenses in connection 
with New York Central Lines equipment trust 
certificates of 1910, Michigan Central-Grand 
River Valley Bonds and Michigan Central one- 
r. 2 MAS eee eee 
Se to State of Michigan in consideration of 
iscontinuance of pending litigation. .._.____. 
Deficit from operation Detroit Terminal Rail- 
road prior to 1910, property abandoned and 
sundry uncollectible accounts.............-- 


240,356 38 
125,000 00 


60,389 96 1,257,077 01 
Balance to Credit of Profit and Loss December 31 1910__$9,051,952 11 








The total operating revenues were $29,694,815 71, an 
increase of $2,279,348 51 as compared with the previous 
year. 

The freight revenue was $19,282,288 45, an increase of 
$1,014,758 01. This was due to increased movement of coal, 
stone, forest products and miscellaneous commodities. 

The passenger revenue was $7,404,475 66, an increase of 
$748,776 81, due to a large excursion travel and general im- 
provement in both local and interline business. 

The express revenue was $1,519,949 67, an increase of 
$275,204 53, due to an enlarged volume of business. 

The revenue from the transportation of mails was$431,- 
625 32, an increase of $22,413 09, due principally to addi- 
tional compensation allowed by the United States Govern- 
ment, from July Ist 1910, for carrying through mails. 

The operating revenue from all other sources increased 
$218,196 07 over the previous year. 

The total expenses of operation were $21,628,906 26, an 
increase of $3,129,378 02, due very largely to increased cost 
of labor, cost of fuel consumed and material used. 

Maintenance of way and structures increased $577,695 54, 
due to additional expenditures for repairs to roadway, track, 
bridges, buildings and separation of grades; increased ex- 
penditure for labor amounted to $377,640 46, of which 
$212,719 16 was due to increased rates of pay. 

Maintenance of equipment increased $367,783 79, account 
of extensive repairs to and renewals of locomotives and cars 
of all classes. The increase account of labor amounted to 
ye ag 92, of which $74,081 46 was due to increased rates 
of pay. 

Traffic expenses increased $104,482 86, due largely to 
tentative changes in tariffs. 

Transportation expenses increased $1,972,899 20, due to 
the heavy volume of traffic handled and the large increase 
in cost of laborand fuel. Increase account of labor amounted 
to $1,347,207 73, of which $458,816 94 was due to increased 
rates of-pay. Increase account of fuel consumed amounted 
to $407,605 05, of which $99,719 13 was due to increase in 
price. 

General expenses increased $107,116 63, which includes 
an increase in pay-roll expenditures of $23,498 53, of which 
$5,995 00 was due to increased rates of pay. 

There was an increase in the deficit from outside opera- 
tions of $5,163 07 over the previous year, due to additional 
expenditures in the operation of dining car service and grain 
elevators, offset by increased revenue from stock yards 
service and restaurant service. 

The operating income was $6,652,574 40, a decrease of 
$1,090,680 53. 

Other income was $1,093,679 92, an increase of $152,- 
199 59, due to an additional amount received from rentals, 
also interest and dividends from securities. 

Total deductions from income amounted to $6,028,923 48, 
an increase of $765,609 44, due to interest on gold debentures 
and equipment trust certificates, additional rental paid 
Canada Southern Railway Company in accordance with the 
terms of the lease; increased amounts paid for hire of equip- 
ment and rentals of joint facilities; and proportionate share 
of deficits from operation of Indiana Harbor Belt and Detroit 
Terminal Railroads. 

The profit from operation for the year, after payment of 
6% in dividends upon the capital stock, and proportion of 
1907 and 1910 trust equipment installments chargeable to 
the current year, was $343,050 84, which has been carried 
to the credit of profit and loss. 

Appreciative acknowledgement is made of the faithful, 
efficient performance of duty by employees in every depart- 
ment of the service during the year. 


WILLIAM C. BROWN 
si President. 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910. 
ASSETS. 
Property Investment—Road and Equipment— 
Investment to June 30 1907: : 
Michigan Central Railroad__.........--.. $35,213,257 09 
Leased and proprietary lines_.........-. 14,216,143 27 


Investment since June 30 1907: 
Michigan Central RR.—road $1,180,114 01 
Mich. Cent. RR.—equipment 2,480,216 53 


$49,429,400 36 


$3,660,330 54 





Leased and proprietary lines—road_-._.... 2,406,381 98 
6,066,712252 
ZU DOM . oc ciccnsdchediactucuesieenecoea -- 9,310,915]44 
Totes ones of road and equipment__..........------. $64,807,028 32 


ecu: 

Securities of pecueietery. affiliated and controlled companies: 
Pledged, Canada Southern Railway Com- 

pany $5,444,000 00 


Dncndbdteneneesansuionans 
URGUBEBOG: oo a decescdcscccdisecescnwce 1,595,191 50 





7,039,191 50 
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MICHIGAN CENTRAL RR.—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910.—Concluded. 





ASSETS .—Concluded. 
DO sod kbsd bdo Galatia cccthbatemoenansnne $71,846,219 82 
Other Investments— 
Advances to proprietary, affiliated and controlled companies 
for construction, equipment and betterments: 


Detroit Terminal Railroad Company... $91,938 57 
Miscellaneous investments: 
EE, SOE atk nn sn ncccasencoce 1,879,286 65 
Securities—unpledged -............... 


1,599,530 00 
———_ 3,570,755 22 


Total property owned as investment__..........-- $75,416,975 04 


Working Assets— 
CRE cata Sins oben Get nkdesundcmedaundee 


$3,528,715 60 
Marketable securities..................... 


17,272 59 


Net traffic, car mileage and per diem balance 799,318 03 
Net balance due from agents and conductors. 1,546,953 86 
Miscellaneous accounts receivable__.._....- 1,734,078 32 
Materiais and suppliies.................... 


2,546,728 06 
————— 10 ,173 066 46 


1,024,493 81 


Accrued income not due— 
Unmatured interest, dividends and rents receivable__._.__- 


Deferred Debit Items— 


Advances: 
Chicago Indiana & South. RR. $270,000 00 
Detroit River Tunnel Co____- 7,892,824 64 


Indiana Harbor Belt RR____1.118,846 61 


Toledo Terminal RR___-__-.- 59,400 00 
Toronto Hamilton & Buff. Ry. 41,644 64 
—_———— 9,382,715 89 
. 0 a aS eee ee en 76,655 83 


Other deferred debit items: 
Trust equipment undelivered. $597,789 00 


Interest paid in advance_____ 380,608 97 
Detroit terminal station and 

I so Se at ld bo oo 30 ah Sane ay ta 1,076,508 39 
Miscellaneous. .............. 


31,470 57 
—————_ 2, 086,376 93 
——————— 11 ,545,, 748 65 


$98,160,283 96 


| Unmatured interest, dividends and rents payable 





LIABILITIES. 
Stock— 


CRRISER BOC OONR NOR ao nig wn sae ie hin onda deb ctundnsense $18,738,000 00 
Mortgaged, bonded and secured debt— 
Funded Debt: 
Mortgage Bonds— 
Michigan Central first mortgage-------- $14,000,000 00 


Grand River Valley first mortgage- ----__ 1,500,000 00 
Detroit & Bay City first mortgage------ 4,000,000 00 
Kalamazoo& South Haven first mortgage 700,000 00 
Michigan Air Line first mortgage------- 2,600,000 00 
Jackson Lansing & Saginaw first mortgage 1,725,000 00 
Joliet & Northern Indiana first mortgage 1,500,000 00 
Plain bonds, debentures and notes— 

SORE QOUGMUNIEE ou cic west cate wedeweccue 7,634,000 00 
Equipment trust certificates, 1907____- 3,125,105 38 
Equipment trust certificates, 1910... _- 


5,086,473 30 
————_ 41 ,870 ,578 68 


II as scenes xcs sto sven, ts Wy cr Wb eh a ts ae ain $60,608,578 68 
Working Liabilities— . 

LOOMS ONG DENS PAGERS ssa oss ne see cccuss $18,115,384 61 

Audited vouchers and wages unpaid___.___- 4,459,501 16 


Miscellaneous accounts payable______..__- 75,170 06 
Matured dividends, interest and rents unpaid 60,391 00 
Matured mortgage, bonded and secured debt 

CE wUsanene MODLaD . ccascabnawacne 12,000 00 
Other working liabilities.................-. 679,559 74 


23,402,006 57 
1,026,946 03 


Accrued Liabilities not due— 
Deferred Creetiiomns— # =  ## ©. 
Operating reserves: 
Reserves for replacement of property _---- 


$289,446 79 
Other deferred credit items.............. 


112,507 66 
401,954 45 


3,668,846 12 
9,051,952 11 
$98,160,283 96 


Appropriated Surplus— 

Additions to property through income since June 30 1907__ 
Free Surplus— 

PROG GE 1200 DMRROS 6 0 5 6 5 ek Webs o wccccccmmeca 





[Comparative statistics of operations, revenue, charges, &c., will be found in the ‘‘Railroad Department’ on page 792 .)§ 





THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 








TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1910. 





The mileage embraced in the operation of the road is as 
follows: 


Me IN sch cscs cs nw Gr ok im ek yl a te da dd th tact hg ssa om ae ee 1,680.95 
i ics ay ie, a Bh sada Seine Dacha <n le Ae als Uae te toa 166.64 
a bs « aR: chins nnd whe Soden cee anendbns 134.62 

ee Pres OF ORE CRUE a i ik kiss Hb de cdkdSh nemo 1,982.21 
ss canna Gudhe 6 RaWeatsbinundoey dcnemenhasalmmets 378.10 
itt anie thn dacs AE ERE CSN eS NO He 1,074.94 





ee eee Oe Ga acid ie oe bie sl bandtiece ati cudiaeee ee 3,435.25 


The total mileage of track operated has been increased 
during the year as follows: 


Ss fee, 8 a aa canine ce elm oll en ao mele 39.47 
Side tracks: NR sind ido wr tsnsna Gene a gsance hts site ur aca iic teak anise liiemnstelianss 9.33 
ER ER EAE ee ee Ee ge Oe CASES Fuee eae 30.14 


The following is a statement of the capital stock authorized 
and outstanding on December 31 1910. 
Wremeered GOO WU TRORINOE 2. os 5 ohh de dank tn cseccces $10,000,000 00 
GOURMION SCOUR GURIONIEOG oon 655 5 kn oid hin men eecccee 50,000,000 00 


Total preferred and common stock authorized__-...__--_- $60,000,000 00 

Preferred stock issued and outstandjng_-__-_-_- $10,000,000 00 
Common stock issued and outstanding______ 47,056,300 00 ae 
—————— 57,056,800 00 


Balance common stock authorized but not issued Decem- 
ee Bs ois eee wW us Manca p Suk oan ine $2,943,700 00 


‘The funded debt outstanding December 31 1909 was_____- $70,187,155 00 
It has been increased during the yar as follows: 

©.C.C. & St. L. Ry. general mortgage bonds; 
issued for additions, improvements, double- 
tracking, equipment, etc.............-..- 

c.C.C. & St. L. Ry. 4% twenty-year deben- 
ture bonds, dated June 1 1910, maturing 
June 1 1930, issued for purpose of funding 
floating indebtedness and for construction 
and improvements to an aggregate amount 
of 50,000,000 francs, equivalent at date of 


$1,000,000 00 


9,650,180 94 
©.C.C. & St. L. Ry. general mortgage bonds 
issued for retirement of prior lien bonds-_-- 
‘There has also been placed upon the general 
books of the Company its pro rata liability 
in connection with the certificates issued 
under the New York Central Lines Equip- 
ment Trust Agreements of 1907 and 1910... 6.201,354 84 


78,000 00 


16,929,535 78 


$87,116,690 78 
Prior lien bonds and equipment trust certifi- 
cates retired during the year: 


Bavipment trust certificates due Nov.11910 $246,689 81 
C.1.St. L. & 00 


Cc. ay. Co. first mortgage bonds 6,000 
Cc. 1. St. L. & C. Ry. Co. general first mort- 
CE Benton dvuccowansUdeuburnnivae™ 72,000 00 
—-_-—_—_——— 324,689 81 
Total funded debt outstanding December 31 1910......- $86,792,000 97 


There was expended during the yar for additions to the 
property, improvements, double tracking, equipment,etc., 
and charged to cost of road and equipment, the sum of 
Geieeeeee een OO CMON eet ee 





CROCE WME Sosa toc cucupe cede . Kasten ahaa é $1,304,012 54 
SE SOS iin eee ek ok nckcesanasuadeke 879,560 25 
ce Se a ae a coke ddd eben dence Uma d ken 318,673 28 
ee SR Ss nn atid dna neonanneh~e nt bbaneeunawnre 629,269 56 
ce cork aaa nl boos awie eb a ee oat ee ol 540,025 15 
A COON ia. 5 Bk cd adn cc nbtbudewns Heenan eee 27,617 56 
SUE Wn CUNNING. 6 ns diwid deddcesbinksdamdnds 264,669 39 
Pee SW CRCIie ees. ~~ ed hn LkGecodbnns ened 5,253,563 44 

Fa EN a acs, SAPD ct Sa can ns», ds ha ei aap cn op oes sk. sab Shean dreicada a $9,217,391 17 





During the year there was advanced for construction of the 
Evansville Mt. Carmel & Northern Railway, $1,341,931 50. 
This company was incorporated under the laws of the State 
of Indiana, and articles of association filed August 1 1906, 
for the purpose of constructing a railroad from Evansville, 
Indiana, to the Illinois State Line, near Mt. Carmel. No- 
vember 7 1906, articles of association were also filed in the 
State of Illinois for the incorporation of a railroad company 
named the Evansville Mt. Carmel & Northern Railway 
Company, for the purpose of constructing a railroad from 
Mt. Carmel to the Indiana State Line, intersectingthe railway 
of the Indiana company. On October 17 1910 the Company 
so incorporated in Indiana acquired, by purchase, the pro- 
perty rights and franchises of said Company of Illinois. On 
November 1 1910 the Indiana company entered into an 
agreement with the C. C. C. & St. L. Ry. Co., under which 
the latter is to operate the line of the former. It is expected 
that the road will be opened for traffic on June 1 1911. 

The Saline Valley Railway Company was organized under 
the laws of the State of Illinois ._ 6 1907, for the purpose 
of constructing a railroad from Harrisburg, Saline County, 
Illinois, to Marion, Williamson County, Illinois. There has 
been advanced on account of this property, during the year, 
$20,068 95. 

There has been advanced on account of the St. Louis Short 
Line Division for construction during the year, $12,702 42. 

This company’s proportion of the deficit in operation of the 
Central Indiana Railway for the year 1910, amounting to 
$62,465 00, has been charged off as a “Deduction from 
Income.” 

There have been purchased during the year by the Central 
Trust Company, Trustee for the sinking fund of the C. C. C. 
& St. L. Ry. Company’s St. Louis Division first collateral 
trust bonds, 24 bonds, par value $24,000 00, making a total 
of 566 bonds,at par value of $566,000 00, now held by the 
Trustee. 

To obtain the locomotives and cars necessary for immediate 
requirements, The Cleveland Cincinnati Chicago & St. 
Louis Railway Company, together with The New York Cen- 
tral & Hudson River Railroad Company, The Lake Shore& 
Michigan Southern Railway Company, The Michigan Central 
Railroad Company and The Chicago Indiana & Southern 
Railroad Company has become a party to an equipment trust 
in and lease dated January 1 1910, known as the 
“New York Central Lines Equipment Trust of 1910.’ This 
agreement provides for an issue of $30,000,000 of equipment 
trust certificates, bearing interest at 414m, per annum, being 


90% of the total cost of the equipment to be furnished under 
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the terms of said agreement. These certificates are to be 
paid off in fifteen annual installments of $2,000,000 each, 
the first installment sang Paves January 1 1911. The 
cost of the equipment to leased under the terms of the 
agreement by this company will be $3,327,097 00, and its 
pro rata liability for certificates, representing 90% of the cost, 
is $2,994,387 30. Full particulars as to the character of the 
equipment acquired will be found upon another page. 

. During the year there was expended and charged to capital 
account for new equipment $5,253,563 44, including $3,168,- 
832 18 account of the New York Central Lines Trust of 1907 
and $2,589,139 00 account of Equipment Trust of 1910, less 
credit balance in equipment replacement fund at close of year, 
$504,407 74. This credit balance represents original cost of 
various elasses of equipment retired during the year, amount- 
ing to $530,459 25 less $26,051 51 charged to the fund on 
account of additions to equipment during the year. 

: The annual installments on Equipment Trust certificates 
and cash payments on Trust Equipment, amounting to 
$705,229 53, have been charged to Profit and Loss and 
credited to Appropriated Surplus as additions to property 
through income. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 












































1910. 1909. Increase (+-) or 
1,982.21 miles 1,982.21 miles Decrease (—). 
Operating Income— operated. Geese eee enn 
Rail Operations: $ $ $ 
SD cnkitnunneeka aude 30,423,004 78 27,657,740 99 +2,765,263 79 
PRE Dacian cossvwaswne 23,495,620 12 19,711,494 56 +3,784,125 56 
Net Revenue from Rail 
NED. etic a: opines 6,927,384 66 7,946,246 43 —1,018,861 77 
Percentage of Expenses to 
a ihe Se aes de se (77.23%) (71.27%) (5.96%) 
Outside Operations: 
MONOD in cadenkidonciva 335,702 20 305,324 92 +30,377 28 
CEE ccc ckubataccie 433,883 69 361,863 38 +72,020 31 
Net Deficit from Outside 
Operations .......... 98,181 49 56,538 46 +41,643 03 
Net Revenue from all Op- : 
CS dds che tewdekies 6,829,203 17 7,889,707 97 —1,060,504 80 
Taxes accrued............ 949,548 00 878,328 26 +71,219 74 
Operating Income-_-_..._.-. 5,879,655 17 7,011,379 71 —1,131,724 54 
Other Income— 
Joint facilities rents._.......- 329,149 90 309,155 40 +19,994 50 
Miscellaneous rents_.......-- 203,603 48 132,489 89 +71,113 59 
Dividends on stocks owned or 

eee aa 141,503 90 98,274 90 +43,229 00 
Interest on funded debt owned 45,160 00 44,260 00 +900 00 
Interest on other securities, 

loans and accounts. j_-.--. * 91,689 56 36,177 43 +55,512 13 
Miscellaneous income_---_----. 9,706 68 2,875 25 +6,831 43 

Total other income__._._--- 820,813 52 623,232 87 +197,580 65 

Gross Corporate Income__.. 6,700,468 69 7,634,612 58 —934,143 89 

Deductions from Gross Cor- x 

porate Income— 

Rentals of leased lines_____-_- 120,000 00 ene. ssechiaene 
Hire of equipment, car mileage 

and per diem balances----- 680,209 94 482,156 54 +198,053 40 
Interest on equipment trust 

Gertifenbes -. occ cs. 215,931 68 170,627 10 +45,304 58 
Joint facilities rents......_-- 533,661 18 499,006 81 +34,654 37 
Miscellaneous rents__......-- 142,868 82 142,109 70 +759 12 
Interest on funded debt____-- 3,187,574 66 2,925,848 00 +261,726 66 
CEE FOREN 8 oe ccc enesence 238,818 92 465,851 70 —227,032 78 
Proportion loss operation Cen- . : 
- tral Indiana Ry-...-.------ 62,465 00 52,640 92 +9,824 08 
Discount on debenture bonds. wp Mette 34.) 163505 3. +43,441 29 

Total Deductions from Gross .- 

Corporate Income... 5,224,971 49 4,858,240 77 +366,730 72 

Net Corporate Income-.-.-_- 1,475,497 20 2,776,371 81 —1,300,874 61 
Dividends preferred, four, 

aggregating 5%... --- 500,000 00 SOONG ee ke cated 

Dividends common, one, 2%. 941,126 00 O80120 005° Laie eee 

$441,126.00 .1.441,42600 © s2-G53 

Surplus for the Year. .- 34,371 20 1,335,245 81 —1,300,874 61 





Amount to credit of profit and loss December 31 1909______ $3,021,953 22 
Sent ae SO WED BI NOiio an 5 Chia toc ete oe ped eckena de won 34,371 20 
Add— 


Adjustment of sundry accounts 52,082 44 


$3,108,406 86 


Deduct— 
Cash payments 1910 trust equipment___________ $258,913 90 
1907 trust equipment installment_..........__. 246,689 81 
1910 trust equipment installment.__......____ 199,625 82 
Discount on C. C. C. & St. L. Ry. Co. general 

ee NNN i on ok oe i eed See 74,815 00 


Expenses C. C. C. & St. L. Ry. Co. debenture 


I trie nai ot ns ashen np ctind dh wah whale as elk whores 70,488 93 
Discount, commission and expenses N. Y. C. lines 
SI ETON BOE Gc dt pan ncecmecdswecccsn 65,137 72 
——__ 915,6717518 
PRR PE, BE BOC ii wdocnccdcisgecunnedessou.e $2,192,735 68 


. |All the principal sources of revenue have shown increases. 





The increase in freight revenue of $1,947,547 94 (10.83%) 
is due to increased volume of business, as there was an in- 
crease of 2,266,303 tons carried (10.97%) over last year and 
an increase in revenue tons carried one mile of 344,760,832 
(10.43%), while the average receipts per ton per mile and 
average haul of revenue freight showed only insignificant 
variations. 

The increase in passenger revenue of $642,342 06 (8.96%) 
is similarly due to increased business handled; $381,179 97 
of the increase being in interline business and $261,162 09 in 
local business. There was an increase of 545,651 passengers 
carried (7.65%) and 33,758,388 passengers carried one mile 
(8.41%), with practically the same average receipts per 
passenger per mile as last year. 

Express revenues showed an increase of $127,480 74 
(16.25%), reflecting increased volume of business handled for 
express company. 

he decrease in revenue from operations other than trans- 
portation of $27,688 57 is altogether attributable to change 
in distribution; the great majority of items appearing last year 
under ‘‘Rents of buildings and other property” being trans- 
ferred this year to ‘Miscellaneous rents,’”’ under “Other 
income,”’ the latter item this year showing an increase of 
$71,113 59. 

Revenue from car service (demurrrage) shows an increase 
of $37,125 47. 

Details of operating expenses on another page show the 
various fluctuations in items of expenses. The increases 
and decreases by departments are as follows: 


Maintenance of way and structures increased_-__-._-..-_---- $774,671 47 
Maintenance of equipment repairs increased -_- - -- $700,702 02 
Maintenance of equipment renewals decreased... 175,547 06 

—————-__ 525,154 96 
ee I I os ici ccc bamhdbcaws Coatcdenee 84,192 37 
Transportation expenses increased... ............-.---....- 2,289,830 87 
ee Se PIONS 5 ce ditansddendacnsctdsdistioonun 110,275 89 


Of the increase in maintenance of way expenditures it will 
be noted that $400,308 70 was in the three items of rails, ties 
and other track material on account of the increased expendi- 
tures necessary to keep the track up to the standard. There 
were 21,000 tons of new rail jlaid in 1910 as against less than 
5,000 tons in 1909. The new standard of track material 
used is more expensive than old designs and a greater average 
of renewals was necessary on account of conditions existing 
at beginning of year. 

The increase in ballast is due to extensive distribution of 
gravel necessary on Cleveland and Michigan Divisions. 

Increases shown in grade crossings, signals and interlocking 
plants are of a general character due to necessary installation 
of crossing bells and a repairs and ete nee, and re- 
modeling signals and interlocking plants on various divisions. 

Of the increase shown for buildings, fixtures and grounds, 
amounting to $122,828 14, important items were: $65,400 00 
for operating expense proportion of cost of new passenger 
station at Springfield, Ohio; $10,000 00 for similar proportion 
of new freight house at Columbus, Ohio; with extensive re- 
pairs to roundhouses at Indianapolis and Cincinnati, freight 
houses at East St. Louis, Cincinnati and. Indianapolis and to 
shop buildings at Brightwood, aggregating about $25,000 00. 
A very important factor in this, as in other departments, was 
the increase necessary in all expenses of which labor was a 
component part; the increase in the maintenance of way de- 
partment due to increased rate of wages paid employees 
amounting to $156,399 65 for the year. 

Increase in maintenance of equipment was principally in 
locomotives and freight cars and due to increased train, loco- 
motive and car mileage made necessary by increased traffic, 
also to increased rate of wages paid employees of various 
classes which, in this department, amounted to $169,131 86. 

Increase in traffic expenses is explained by larger payments 
on account of expenses of fast freight lines and other agencies 
for soliciting and procuring traffic and the largely increased 
expenditures for tariffs, under present laws, reflected in the 
increase in stationery and printing expense of $38,564 80. 

A very important factor in the increase in transportation 
expenses, is, as in other departments, the increased rates of 
wages paid various classes of labor. The increased expense 
in the transportation department from this source amounted 
for the year to $564,877 21. Fuel for locomotives increased 
$645,255 19, of which approximately $207,000 00 was due 
to increase in price of 11 cents per ton over 1909 and $438,- 
000 00 due to increased consumption and increased cost of 
handling coal stored to operate the road during coal miners’ 
strike effective April 1. The increase shown in personal 
injuries, $147,679 20, is due mainly to an unusual number 
of casualties in 1910. Except as above noted, the increased 
transportation expenses are due to increased business. 

In general expenses the only item of increase calling for 
special mention is that of pensions, which shows an increase 
of $27,282 65 under the new plan for pensioning employees, 
effective January Ist 1910. 

Renewals of equipment decreased $175,547 06, due princi- 
ally to the fact that in 1910 only 8 locomotives were retired 
rom service, while 30 were retired in 1909, and 3 passenger 

cars in 1910, against 8 in 1909. The number of freight cars 
retired in 1910 was 666 as compared with 544 in 1909. 

The effect of the increased ratio of operating expenses to 
revenue (5.96%) is shown in the fact that with an increase 
in operating revenues of $2,765,263 79, there is a decrease in 
net operating revenue of $1,018,861 77. ‘ 
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The increase in net deficit from outside operations, amount- 
‘ing to $41,643 03, is accounted for by the heavier loss from 
the operation of dining cars. | 

An important item in the increase in taxes, amount $71,- 
219 74, was the Federal Income Tax, $31,613 12. 

Other Income increased $197,580 65, due to increase in 
rents, dividends, interest and miscellaneous minor items. 

The increase in deductions from income of $366,730 72 is 
principally due to increased interest on funded debt, account 
of issue of debenture bonds and general mortgage bonds and 


larger payments for hire of equipment, the result of per diem | 





charges increased, from 25 cents to 30 cents per day for five | 


months of the year and to 35 cents per day for seven months 
of the year. 


Out of the net income for the year of $1,475,497 20 there | 


were paid dividends of 5°% on the preferred stock and 2% 
on the common stock, leaving a surplus for the year of $34,- 
371 20. 

Separate reports have been issued showing the financial 
condition and results from operation of the Peoria & Eastern 
Railway and the Cincinnatti Northern Railroad for the year. 

The operation of the Kankakee & Seneca Railroad (for 
which separate accounts are kept) shows earnings for the year 


$85,723 60, operating expenses and taxes $91,663 82, addi- | 


tions and betterments, $3,273 05, deficit, $9,213 27. 


The Mt. Gilead Short Line (for which separate accounts | 


are kept) shows earnings for the year $5,923 06, operating 
expenses and taxes $7,649 70, deficit $1,726 64. 

tarly in the year railroad companies generally were com- 
pelled to make heavy advances in the rates of wages of their 
employees. This increase amounted for your company to 
something in excess of twelve hundred thousand dollars per 
annum, and changed conditions of service included in the 
findings of the arbitrators very materially increased this 
amount. 


} 
| 
| 
| 


| 


The United States has the lowest freight rates of any coun- | 


tryin the world, and it was thought that a moderate increase 
in those rates was justified in order to offset the larger labor 
cost and to make possible a reasonable return to shareholders. 
This Company, and many other lines East and West, filed with 
the Inter-State Commerce Commission, in May last, tariffs 
under which freight rates on certain classes and commodities 
were advanced and which would have increased its earnings 
in about the same amount as the increase in wages. The 
Inter-State Commerce Commission, of itsown motion, institut- 
tuted an investigation as to these proposed advances, and, 
pr ed extended hearings, declined to allow them to go into 
effect. 

Among other things, the Commission said that the new 
wage scale had not been in force long enough to show what 
the actual result of operating under it would prove to be. 

So far as this Company is concerned, it can hardly be said 
that there was any necessity to wait for experience to show 
what effect these added burdens would have upon its net 
revenue. The Commission took as typical roads, the Penn- 
sylvania, the Baltimore & Ohio and the New York Central 
(with the Lake Shore and the Michigan Central); and it was 
after analyzing their condition and necessities that it reached 
the conclusion that the proposed increase in freight rates was 
not justified. It is not to be expected that the power to regu- 
late rates will be so exercised as to permanently prevent com- 
panies such as this, which serve large cities and a populous 
territory, from charging rates sufficiently high to insure a fair 
return on the money invested. Such a policy must, if con- 
tinued, result in the gradual lowering of efficiency and 
character of service of the roads to which it is applied is with 
some measure of injury to the communities they serve. It is 
unfortunate, therefore, that the Commission found no practi- 
cal way to give relief to this and other Companies similarly 
pro a where the need of larger net revenues was so clearly 

own. 

The Company for the present must carry the additional 
load of these increased wages without any corresponding 
advance in freight rates. 

The present high level of wages in railway service is the 
result of successive mediations and arbitrations under the 
Federal statute known as the Erdman Act; the practical 
effect of which has been to deprive the roads in very large 
measure of control over this most important item in cost of 
operation, representing as it does between sixty-three and 
sixty-five per cent of the total. 

Without entering upon a discussion as to the fairness of the 
present wage basis, it may be stated that, in the opinion of 
railroad managers of long eryperience, it is higher than can be 
maintained by many of the roads on the present basis of pas- 
senger and freight rates in the territory between Chicago and 
St. Louis and the Atlantic Seaboard. 

Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart- 
ment of the service during the year. 

WILLIAM C. BROWN, 
President. 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1910 
ASSETS. 
Property owned as investment— 
Physical property owned— 

Road and equipment to 

June 30 1907__.__--..-. $114,393,891 04 
Road and equipment since 

June 30 1907: 





RO a nia sth cs ensasinin incite stain te $13,715,683 05 
Equipment _.......-... 1,070,349 32 
Trust equipment 1907_- 4,106,174 20 
Trust equipment 1910_- 2,589,139 00 
General expenditures -_-_- 523,953 85 
$22,005,299 42 

Equipment replacement 
fund—credit ........ 504,407 74 





$21,500,891 68 





$135,894,782 72 
Securities owned— 
Securities of proprietary 
affiliated and controlled 
—SSaeeee 
ENE ee 


Sto $786,925 92 
Funded debt.......... 


894,000 00 
$1,680,925 92 





Securities issued or assumed 
—pledged: 


Securities of preeeseny 
affiliated and controlled 
companies—unpledged: 
RARE ae de Fa 
Funded debt_......... 


$18,400 00 


$267,021 08 
12,230 00 


$279,251 08 








1,978,577 00 
Other investments— A 
Miscellaneous investments: ’ 
Physical property... $1,125,805 22 
Securities unpledged-_-._- 750 0 
1,126,555 22 








$138,999.914 94 
Working assets— . 


Cash: 
I ig Bb bier is rts $797,772 62 
Local treastrer ........... 341,982 40 
Treasurer's contingent fund_ 300 00 


Cash in transit, local treas- 


urer to Treasurer ___...-- 280,000 00 
Cash in banks to pay cou- 
pons, dividends, &c_____ 675,585 29 


oo wn on 


Cash in transit, station agents 


to local treasurer_-......- 770,404 97 Seine 
——————__ $2, 866,045 28 
Securities issued or assumed and held in 
treasury: 
i ae ee $8,555 00 
Funded debt. ............. 78,000 00 
: ——_—__—_ 86,555 00 
Marketable securities: 

RR aE Se oer ae eer ere 110,001 00 
Loans and bills receivable__________.___- 320,631 59 
Traffic and car service balances due from 

Os eee 963,688 15 
Net balance due from agents and conductors 865,546 81 
Miscellaneous accounts receivable_______ 2,240,206 65 


Materials and suppliies.................- 





9,046,106 76 
Deferred debit items— 
Advances: 
Temporary advances to proprietary, af- 
filiated and controlled companies: 
Kankakee & Seneca RR. 
$185,780 26 


ohn aceemaneant gi 1,675,028 93 
Working funds, fast freight lines 


Other advances: 
C.1. & St. L. Short Line 


$1,860,809 19 
46,888 16 


 £& See $1,371,809 19 
Central Indiana Ry. Co. 153,756 70 
Car demurrage bureaus ~ 

and traffic associations 4,639 02 


1,530,204 91 











TORE SGee Oi CTO. . on eaekcnencune 11,784 32 
Unextin suished discount on securities___-_-_ 825,075 00 
Cash aud securities in sinking and redemp- 
SS a ae eka a cs a sini Sa Gecnden gt ca 566,201 02 
Other deferred debit items_____....____.. 892,650 94 
8,733,613 54 
$153,779,635 18 
LIABILITIES. bed 
Stock— 
Capital stock: 
I ee $47,056,300 09 
PME BOON... <ccdusucudhoceecuaierd 10,000,000 0@ 
C.S. & C. RR. preferred stock_________ 428,997 45 
Stock liability for conversion of outstanding 
securities of constituent companies______ 10,791 01 





$57,496,088 46 








M age, bonded and secured debt— 
Funded debt: 
a ee oe ec $56,183,730 00 
Collateral trust bonds_-_....._____ 10,000,000 00 
Piain bonds, debentures and notes_____. 14,653,605 94 
Equipment trust certificates 1907_____- 960,277 73 
Equipment trust certificates 1910_____- 2,994,387 30 
86,792,000 97 
Working liabilities— 
Audited vouchers and wages unpaid_____. $4,947,662 72 
Miscellaneous accounts payable__________ 10,909 80 
Matured dividends, interest and rents unpaid 678,905 22 
Working advances due to other companies_ 112,086 78 
Other working liabilities.......________- 6,561 78 
5,756,126 30 
Accrued liabilities not due— 
Unmatured interest, dividends and rents payable_-_._._-- 823,472 30 
Deferred Credit Items— 
Other deferred credit items.__..............-......-.-. 13,981 94 
Aporosy tated surplus— 
Additions to property through income since June 30 1907 __ 705,229 53 


Profit and loss— 


Balance 2,192,735 68 


$153,779,635 18 








[Comparative statistics of operations, revenue, charges, &c., will be found 
in the “Rvilroad Department’ on page 792.] 








—Spencer Trask & Co. of 43 Exchange Place, New York, 
Albany and Chicago, are publicly offering $500,000 Utica 
Knitting Co. 7% cumulative saved Bans stock at a price to 
yield 7%. See to-day’s advertisement in the ‘Chronicle’ 
and our “‘General Investment News Department” item for 
details. Descriptive circular on application at any of the 


|) 


. 
4 


-_ 7 


~ s ~ 


? 
—_ o- _ 


firm’s offices. 





—On Saturday, March 11, H. Nelson Walker, Cashier of 
Clark, Dodge & Co., celebrated the fiftieth anniversary of his 
connection with that firm. He was presented with a hand- 
some silver service in commemoration of the event. 

—Attention is called to the list of short-term investments 
advertised on another page by Plympton, Gardiner & Co. 
The securities are offered at prices to yield from 4.50 to 6.55%. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1910 (CONDENSED). 








New York, March 13 1911. 
To the Stockholders: 

Herewith is respectfully submitted a general statement 
covering the business of the Bell system as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany, for the year 1910. 


BELL SYSTEM IN UNITED STATES. 
SUBSCRIBER STATIONS. 

At the end of the year the number of stations which con- 
stituted our system in the United States was 5,882,719, an 
increase of 740,027. 1,852,051 of these were operated by 
local, co-operative and rural independent companies or asso- 
ciations having sub-license or connection contracts, so-called 
connecting companies. 

WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll 
service was 11,642,212 miles, of which 1,162,186 were added 
during the year. These figures do not include the mileage 
of wire operated by connecting companies. 

TRAFFIC. 

Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 602,500, and of exchange connections 
about 21,681,500, as against corresponding figures in 1909 
of 517,000 and 19,925,000; the total daily average for 1910 
reaching 22,284,000, or at the rate of about 7,175,448,000 
per year. 

PLANT ADDITIONS. 

The amount added to plant and real estate by all the com- 
panies, excluding connecting companies, constituting our 
system in the United States during the year 1910, was: 


I ee A Sewn sen ecetewhoneweoi $2,518,133 
I i Sd, oe Fe ia be ee ee ee ead 19,628,357 
a ses Se dir a al tith in, dh Ln a inn bs sa 13,409,546 
I a ce alpen ce ec ie 14,959,048 
oo a gS eee Leer Wa 3,067,734 


PLANT ADDITIONS OF PREVIOUS YEARS.» '® 

The amount added in 1900 was $31,619,100; in 1901, 
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700; in 
1904, $33,436,700; in 1905, $50,780,900; in 1906, $79,366,- 
900; in 1907, $52,921,400; in 1908, $26,637,200, and in 1909, 
$28,700,100, making the total expenditure for additions to 
plant during the eleven years $460,755,700. 

MAINTENANCE AND RECONSTRUCTION. 

During the year $52,028,000 was applied out of revenue 
to maintenance and reconstruction purposes. 

The total provision for maintenance and reconstruction 
charged against revenue for the last eight years was over 
$283 ,500,000. 

CONSTRUCTION FOR THE CURRENT YEAR. 

Estimates of all the associated operating companies and 
of the American Telephone & Telegraph Company for all new 
construction requirements in 1911 have been prepared. It 
is estimated that about $60,000,000 will be required for cur- 
rent additions to plant in 1911, of which amount some $30,- 
000,000 will be provided by the existing and current resources 
of the companies. All who are responsible for these expendi- 
tures are working in complete understanding of these esti- 
mates and the limits set on their expenditures. 

DEPRECIATION. 

The question of depreciation has been considered very 
critically and analytically during the past year, by com- 
missions and other bodies, in connection with studies on the 
rate question. While a depreciation reserve was generally 
favored, there seemed to be a disposition to apply experience 
and theories, gleaned from other lines of business, to the 
telephone business. 

e telephone business is unique in that it supplies its 
own terminals, which are vast in number, are temporary in 
character, and call for large investment, unique in that a 
very considerable part of its plant is of a rapidly deteriorating 
character. Underground conduits and cables and aerial 
cables are fast changing this, but in the outlying rural and 
semi-urban districts, and for long-distance lines, construction 
will always have to be overhead on poles. There is nothing 
analogous to it in industrial or public utility service except 
the telegraph. 

The entire disregard or underestimating of depreciation 
and future replacement is the cause of nearly all the financial 
disasters that have occurred in the telephone business, and 
has been the common failing of newcomers in the telephone 
field from the beginning to the present time. 

Current repairs on new plant, even of the old-time tempo- 
rary character, were small; no surplus or reserve was pro- 
vided; profits were apparently large, as were dividends. 
The inevitable was in some cases postponed by excessive 
charges to construction account, but came in time, as it is 
bound to come under such conditions. The apparent profits 
and dividends had been at the cost of the capital and, at the 
time of the greatest necessity, resources wereat the lowest ebb. 

An illustration may make the necessity of depreciation 
reserve even clearer. If a carter or local expressman or 


hackman owning his own carriages, horses or motor cars 








should consider as profit all revenue over and above his cur- 
rent expenses and costs of current repairs, and should spend 
it, saving nothing with which to replace his plant when worn 
out or damaged beyond repair, he would be called thriftless 
and improvident. He had enjoyed his capital, and had 
nothing upon which to raise more. 

The present policy of the Bell System is to provide against 
every probable contingency and to base the amount and ex- 
tent of such provision on past experience—not on future ex- 
pectations. It is conjectured that the future will show a 
decrease in the depreciation or reconstruction due to decay, 
wear and tear and obsolescence. Changes—improvements 
—are going on as rapidly as in the past, but the general char- 
acter of plant and methods is assuming more permanency. 
The improvements are being evolved from, and are being 
grafted on to, the old system and methods. The disturbing 
and sometimes seemingly destructive conditions following 
the rapid development of high pressure power and trans- 
mission have been to a great measure overcome. 

Under these conditions there is small probability that any 
such causes as those which forced the wholesale reconstruc- 
tion or re-arrangement of plant in the past will again occur; 
it is, however, for the benefit of the public and of the cor- 
poration to have an ample reserve for any contingency 
which may happen. 

To build for present requirements only, and enlarge as 
demand comes, is impossible in much of this work; and, 
where possible, impracticable from service standpoint or 
prohibitive from that. of cost. Advance construction of this 
kind of the Bell Telephone System, including construction 
in process, December 31 1910, was estimated at $180,000,000. 
Had no plant been built in advance of needs except that 
which was unavoidable, the expenditure would have been 
reduced by $112,000,000; but the cost of the plant not built 
at first, if provided later and only as required, would have 
been $250,000 ,000 instead of $112,000,000. In other words, 
not to provide for advance construction doubles the cost of 
the plant. 

The capital for this advance construction must be provided 
by and at the cost of the present, as was the advance con- 
struction of the past provided by and at the cost of the past. 
To the extent that advance construction reduces the cost 
of necessary plant and anticipates reconstruction and re- 
placement, to that extent the capital charge to be borne by 
present and future is reduced and to that extent it imme- 
diately puts the depreciation reserve to its intended use. 
The criticism that any excess of reserve is at the cost of the 
present for the benefit of the future is true, but only to the 
extent that it may be found eventually to be in excess of 
actual requirements. In any case it would be no more than 
might rightly be considered an insurance against obsolescence 
which cannot be foreseen. 

FIGURES FOR THE YEAR. 

The following tables show the business for the year of the 
Bell Telephone System, including the American Telephone 
& Telegraph Company and its associated holding and op- 
erating companies in the United States, but not including 
connected independent or sub-licensee companies, nor the 
Western Electric Company and Western Union Telegraph 
Company except as investments in and dividends from those 
companies are included respectively in assets and revenue. 
All inter-company duplications are eliminated in making up 
these tables, so that the figures represent the business of the 
system as a whole in its relations to the public. 

The gross revenue collected from the public in 1910 for 
telephone service by the Bell System—not including the con- 
nected independent companies—was $165,600,000; an in- 
crease of nearly $16,000,000 over last year. Of this, op- 
eration consumed $54,000,000; taxes, $8,000,000; current 
maintenance, $25,700,000, and provision for depreciation, 
$26,200,000. 

The surplus available for charges, etc., was $51,000,000, 
of which $11,550,000 was paid in interest and $25,000,000 
was paid in dividends to the public. 

The total capitalization, including inter-company items 
and duplications, of the companies of the Bell System is 
$1,114,310,979. Of this, $502,306,910 is owned and in the 
treasury of the companies of the Bell System. The capital 
stock, bonds and notes payable outstanding in the hands 
of the public at the close of the year were $612,000,000. If 
to this be added the current accounts payable, $21,700,000, 
the total obligations of every kind were $633,700,000, as 
against which there were liquid assets, cash and current ac- 
counts receivable, of $53,600,000, leaving $580,100,000 as 
the net permanent capital obligations of the whole system 
outstanding in the hands of the public. 

Against these obligations the companies had property 
$696,700,000—an excess of $116,600,000, or 20 per cent. 

There is a large additional surplus, which is legitimate and 
proper and which could be properly added to the book Sur- 
plus, representing as it does the value of intangible property, 
such as franchises, contracts, patents, rights of way, both 

ublic and private, which are not carried at any valuation 
infthe book accounts. 
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In every case where the public authorities have appraised 
the plant of the companies, the valuation has been far in ex- 
cess of the book valuation. It is within the bounds of con- 
servatism to say that the obligations of all the companies 
outstanding in the hands of the public are represented by 
150 per cent of property at a fair replacement valuation of 
the plants and assets, not including public franchises. 

Particular attention is invited to the tables following, and 
also to the one showing averages of operating units of asso- 
ciated companies. 

BELL TELEPHONE SYSTEM IN UNITED STATES—COMPARISON 
OF EARNINGS AND EXPENSES, 1909 AND 1910. 
(All duplications, including interest, dividends and other payments to American 

















Telephone & Telegraph Company by Associated Holding and Operating 
companies, excluded.) 
1909. 1910. Increase. 
GY De ean wack gabe oo we $149,914,708 $165,612,881 $15,698,173 
Expenses—Operation ._..._.._.. $49,731,941 $54,235,449 $4,503,508 
urrent Maintenance_________- 23,723,681 25,763,082 2,039,401 
DEED deiickwttaataisuneue 21,115,272 26,264,927 5,149,655 
PAE Dadian pine o anew 6,976,306 8,355,015 1,378,709 
TE SOREN cioencaduedad $101,547,200 $114,618,473 $13,071,273 
SE MEE habietk make ke sw dies $48,367,508 $50,994,408 $2,626,900 
DOGUCE EMCOTORE once anc ccccccud 10,221,383 11,556,864 1,335,481 
Balance Net Profits.........._.. $38,146,125 $39,437,544 $1,291,419 
Deduct Dividends Paid_________. 23,910,603 25,160,786 1,250,183 
OR TAINS ok oo  ckdecdd $14,235,522 $14,276,758 $41,236 


COMBINED BALANCE SHEET, 1909 AND 1910. 
(Duplications Excluded.) 























Assets— Dec. 311909. Dec.311910. Increase. 
Contracts and Licenses..__.____- $7,212,781 $2,943,381 *$4,269,400 
RE. PENG cbc cedbecektou 557,417,146 610,999,964 53,582,818 
Oe, EGON, WO ao vcccccnsccue 17,048,196 20,987,551 3,939,355 
SII dias tk hiring Alc Ghee tec» a 49,744,919 26,077,802 *23,667,117 
RISES GR SES eS Be Sie ae 32,055,866 27,548,933 *4,506,933 
Weeeme GG DOMES. . 2. ccc ccna 38,166,284 64,766,089 26,599,805 

ik cbmc abcd nina care $701,645,192 $753,323,720 $51,678,528 

Liabilities— ea Cee rae 
So take cao $352,904,063 $344,645 430 *$8,258,633 
I Od ay oan as hacks Gs A 187,685,339 224,791,696 37,106,357 
i Sai, dans, sacl anil entree oe 40,721,625 42,566,943 1,845,318 
Accounts Payable______________- 24,633,780 21,721,125 *°%2,912,655 

Total Outstanding Obligations__$605,944,807 $633,725,194 $27,780,387 
Surplus and Reserves___________-_ 95,700,385 119,598,526 23,898,141 

Riis is teva, Ciodieiielh Aas bte a Ura we edna $701,645,192 $753,323,720 $51,678,528 

* Decrease 
AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 

COMPANIES. 


The next table following shows average operating revenue 
and expenses per station, operating ratios, unit plant costs, 
&c., of the associated operating companies (not including 
the American Telephone & Telegraph Company’s long-dis- 
tance lines), for the years 1895, 1900, 1905 and 1910. 

It will be noted that there has been a steady decrease both 
in expenses and revenue per subscriber’s station, so that 
now the average subscriber pays for a higher grade, more 
comprehensive service, less than half what he paid fifteen 
years ago for the much less useful service that was then possible. 

This reduction in cost of service has made it possible for 
every one who needs a telephone to have one and to get the 
— advantage of being within reach of everybody by tele- 
phone. 

The greatly decreased pot investment per station, to 
which attention was called in the previous annual report, 
has been still further reduced during the year to $142, not- 
withstanding the extensive additions to toll lines. 

There is a steady increase in the proportion of wires under- 
oo. which indicates a greater permanence of plant and 

ecreases the maintenance costs. his low cost of plant and 
this decreasing maintenance cost are only made possible by 
the central supervision of engineering and manufacturing of 
the Bell System, and the advance construction referred to at 
length under the head of Depreciation. 

e percentage of net profits to capital stock, although 
not so good as in the earlier years of the business, shows for 
1910 an improvement over recent years. 

Average Operating Units of Associated Operating Companics, 1895 to 1910. 


(This table covers the companies owning all the exchanges and toll lines of the 
Bell Telephone System except the long-distance lines of Ameri- 
ee & Telegraph Co.) 

















Earnings— 1895. 1900. 1905. 1910. 
Exchange Service __...__..____..----- $69 75 $4468 $3331 $31 28 
GID bo Soka Sn ch Sd wiadaaseces 1135 1260 9 95 9 47 

Fe NR ENS EEL EET SEER RO te IE $8110 $5728 $4326 $4075 
I i Sk a ee $2915 $2163 $1696 $1514 
WET Sac chiwecicdc bo cu cebotouccbs 2 23 2 37 1 49 2 00 

NRE aE enmity eRe Bei 7, $3138 $2400 $18 45 $1714 

SO aa er a $49 72 $33 28 $2481 $23 61 

aintenance and Depreciation-__---_--_- 26 20 17 68 13 91 13 46 

I $23 52 $15 60- $1090 1015 
Per Cent Oper. Expense to Tel. Earnings. 35.9 37.8 39.2 37.2 
Per Cent Tel. Expense to Tel. Earnings.. 71.0 72.8 74.8 75.1 
Per Cent Maintenance and Depreciation 

to Average Plant, Supplies, &c____-- 9.1 8.4 8.9 9.5 
Per Cent Increase Exchange Stations*.. 15.7 26.5 24.5 11.8 
Per Cent Increase Miles Exchange Wire* 15.9 33.2 27.2 12.0 
Per Cent Increase Miles Toll Pea. ah 25.2 12.4 11.5 
Average Plant Cost per Exchange Station 

(including Exchange and Toll Constr'n) $260 00 $199 00 $145 00 $142 00 
Averege Cost = Mile of Pole Line (Toll) 

TI WHE re sy $219 00 $348 00 $438 00 $688 00 
Average Cost Miie of Wire (Toii) 

(Ine we. Ria Rapti bin alenec ares ile Raat $8100 $7100 $6200 $66 00 
Per Cent Gross Telephone Earnings to 

ROME PING. ook ue. 33.4 31.7 31.7 29.3 
Per Cent Net Profits to Average Capital 
note a’ Dividends io “Avenaae | — 10.11 9.44 8.34 8.48 

Cen ends to Average Capita 
SE lates sikes wil eats blasts Bate — 5.07 6.19 6.31 


5.75 





* Increase during year shown over previous year. 





WESTERN ELECTRIC COMPANY. 

The Western Electric Company occupies a unique posi- 
tion in the manufacturing business. It is, in fact, the manu- 
facturing department of the Bell System. 

To develop efficiency in service, it was necessary to con- 
trol the evolution of apparatus as well as of methods of oper- 
ation. To control the quality and style of apparatus, to 
control the improvements which suggested themselves in the 
course of, and were the outcome of, the experimental work 
and the development and improvement studies and experi- 
ments, it was necessary for the Bell System to control the 
manufacture of equipment and apparatus. 

The present Western Electric Company was the outgrowth 
of this necessity. 

This relation created the business of the Western Electric 
Company. 

This relation of the Western Electric Company with the 
Bell System not only eliminated the expense which such com- 
panies must incur in the establishment of their business, but 
also largely reduced the operating of continuing expenses. 
Its business was either for the Bell Companies, or came to it 
because of its relation to the Bell Companies. Its manu- 
factured products were made upon advance orders or to fill 
regular and definite continuing demands. A relatively small 
merchandise stock had to be carried. 

There was no selling expense, which, in the ordinary manu- 
facturing business, absorbs such a large re ata of the 
manufacturing profits. There were no bad debts. The capi- 
tal of the company was small and the floating debt large— 
at times much larger than the capital. 

The growth had been so rapid that there had been no time 
to adjust the business to the changing conditions. It be- 
came apparent that some of these conditions must be changed 
for the permanent good of the company. 

Before instituting any changes, an offer was made to the 
outside shareholders of the Western Electric Company for an 
exchange or sale of their stock to the American Telephone & 
Telegraph Company. The offer was considered a liberal one 
and was accepted by a very large majority of the smaller 
holders and by a majority of the total shareholdings not 
held by the American Company. 

A definite program of readjustment to new conditions was 
adopted and ea been steadily pushed forward. 

Outside lines of manufacture which were not only un- 
profitable but were absorbing a very large proportion of the 
capital of the company have been abandoned and the com- 
pany’s energy and efforts concentrated on the manufacture 
and sale of telephonic 4 sagnengice and auxiliary supplies. 

The Hawthorne works have been enlarged and the Chicago 
City Clinton Street and Polk Street properties have been sold 
at a slight advance over their book values. The company’s 
debt has been funded and it has ample working capital. 

The prices charged to the Bell System are lower than the 
prices charged to other telephone customers. In the year 
1910 the rate of gross profit on sales to the Bell System was 
7.5% less than on sales to such other customers. This dif- 
ference was offset by the lower expense in selling to the Bell 
Companies. 

The relation between the Bell System and the Western 
Electric Company has the advantage of a ready-made busi- 
ness, with none of the ordinary drawbacks and expenses and 
risks that other manufacturing companies have. Because 
of that relation, however, all investigations made as to the 
cost and expenses of the telephone business by public bodies 
include an investigation to ascertain whether or not the Bell 
System is getting, indirectly, abnormal profits through its 
manufacturing department by making excessive charges for 
apparatus and supplies. While all such investigations have, 
so far, ended satisfactorily, they bring into the discussion the 
profits of the company, its relations to public utilities, its 
profits and the proportion of these profits which should be 
divided among the shareholders. 

Everything indicates that the company can make satis- 
factory prices to the telephone companies for its products 
and maintain a 10% dividend. This rate has been started, 
and it is not believed that existing conditions or a con- 
servative policy would justify more. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 


The improvement which has marked previous years still 
continues. The net revenue for the year was $31,933,214 49, 
out of which were paid interest, $5,077,321 33, and divi- 
dends, $20,776,822 12. The balance, $6,079,071 04, shows 
an increase, notwithstanding the large increase in dividends 
due to the exchange of convertible bonds for shares. 

CONVERTIBLE BONDS. 

At the close of business Dec. 31 1910, $111,059,000 of the 
$150,000,000 convertible bonds sold had been handed in for 
conversion, leaving outstanding at that date $38,941,000. 

SHARE CAPITAL. 

Due to the conversion of the bonds, there has been an in- 
crease of $6,860,300 in the outstanding share capital. This 
increase has been weil distributed. The number of share- 
holders, 40,381 on Dec. 31 1910, shows an increase of 4,558 
during the year. The distribution is general, there being 
40,087 shareholders who hold less than 1,000 shares each, 
266 who hold from 1,000 to 5,000 shares each and 28 who 
each hold 5,000 shares or more. The total holdings in blocks 


of 5,000 or more are less than 10% of the stock outstanding. 
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A majority of the company’s stockholders are women. Less 
than 8% of the stock was at Dec. 31 in the names of brokers. 


ISSUES OF CAPITAL STOCK AND BONDS. 


There has been no issue of share capital during the year 
except in exchange for convertible bonds. The amount of 
these bonds still outstanding at the time of this report is 
about $30,000,000. 

Some of the collateral fours have been issued in the course 
of the year inconnection with the program for re-arranging the 
territory, referred to last year, and other similar purposes. 

It will be necessary, towards the close of the year, to do 
some financing, and should conditions remain much as they 
now are, this will probably be done by an issue of share capi- 
tal to the stockholders. The time and amount of the issue 
will be determined later in order that any change in condi- 
tions may be taken advantage of. 

Last year we stated that the premiums received over the 
par value of capital issues were over $14,000,000. The con- 
version of bonds into stock during the year has increased this 
premium account to nearly $17,000,000. 


GENERAL. 


The business of the American Telephone & Telegraph Com- 
pany is largely, but by no means entirely, that of a holding 
company. It is an operating company in that it exercises 
centralized administrative functions over the associated com- 
pou and owns and directly operates the long-distance lines, 

inding this company into one system. 

It is a developing and manufacturing company by reason 
of its control over the manufacturing of the Western Electric 
Company through the Experimental and Engineering depart- 
ments, and its contract relations with and stock ownership 
in that company. 

To get a proper comprehension of the business of the com- 
pany as a whole, the combined balance sheet and earnings 
statement on another page must be considered, rather than 
the balance sheet and earnings statement of the American 
Telephone & Telegraph Company alone. 

The interest of the American Telephone & Telegraph Com- 
pany in its associated operating companies is over 80%, in 
addition to which it has its own earnings. The American 
Telephone & Telegraph Company’s share of the surplus earn- 
ings of the Bell System is Fa gphenoe— eng 90%, so that the 
showing of real interest to the security holders of American 
Telephone & Telegraph Company lies in the figures of the 
Bell System as a whole. 

The combined statements of the Bell System show that 
during the year the property of the whole system increased 
$84,000,000. This includes plant, real estate, supplies, 
tools, stocks and bonds. 

The cash and other liquid assets were reduced by $28,000,- 
000. The intangible assets, such as contracts, patents, 
franchises, &c., were reduced by $4,270,000, leaving less 
than $3,000,000 on the books of all the companies against 
these items. 

The net increase in assets, about $52,000,000, was pro- 
vided by an increase in outstanding obligations of less than 
$28,000,000. 


LEGAL. 


The Legal Department reports that throughout the coun- 
try the relations of this company and its associated companies 
with the Public Service Commissions of the several States 
have, on the whole, been of a very satisfactory character. 
The Commissions have recognized the fundamental correct- 
ness of our methods of operating, the soundness of our prin- 
ciples of accounting and the fairness of our dealings with the 
public. There has, consequently, been but little difficulty in 
working harmoniously with these Commissions in solving the 
problems which, in a growing business, constantly demand 
attention. 

In Oklahoma, where our associated company felt com- 

led to disagree with the State Commission, the Supreme 

urt of the State, in the so-called Enid case, has fully sus- 
tained our claims. That Court, in its opinion, has made a 
very valuable contribution to the law, recognizing, as it does, 
that in the telephone business large expenditures must be 
made in the establishment and development of an efficient 
telephone service which do not appear in the plant, but which 
contribute to the value of the aeciecth when established. 
This going value”’ must always be added to the value of the 
physical plant in determining the investment upon which 
the telephone company is entitled to an income. The Court 
also recognized the necessity in the telephone business of 
making a liberal provision for depreciation, not only to pro- 
vide for the decay and destruction of plant, but also to make 
the changes required to meet rapidly-growing demands and 
to furnish the public with the improved facilities which the 
great development of the art has made necessary. 

Our associated companies have been quick io respond to 
the public needs with these improved facilities, and ad- 
vanced methods of operating. In consequence, they have 
had very little litigation with their subscribers and have been 
uniformly successful in such as has arisen. 

In the Western Union case, the United States Circuit Court 
has affirmed the report of the Master and the case will be 
appealed. Nothing has developed in this case which changes 
our view that the earlier decisions in this case were correct 
and that we have fully accounted for all that was due the 
plaintiffs under the contract of Nov. 10 1879. , see 


‘ 
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PENSIONS AND SAVINGS. 

During the year a gest deal of attention has been given 
to some scheme for Pensions and Savings which would be 
of the greatest possible benefit and assistance to the em- 
ployees and if possible a substantial improvement on any 
scheme now in force. 

The problem is an intricate and complicated one and the 
solution not easy. 

At a conference of all the associated companies it was 
agreed that any plan adopted by the American Telephone 
& Telegraph Company would also be adopted by them, 
making it comprehensive and covering the Bell System as a 
whole, so that all changes of employees between companies 
would not affect their Pensions or Savings benefits. 

In the meantime all cases which would come under Pen- 
sions or Savings plans will be acted upon individually by the 
company, so that in effect, so far as the employees are con- 
cerned, the delay does not postpone any benefit to them. 

INDEPENDENT AND OPPOSITION COMPANIES. 

Our policy in respect to the opposition and independent 
telephone systems has been consistently followed through the 
year. Wherever it could be legally done, and done with the 
acquiescence of the public, opposition companies have been 
Ss and merged into the Bell System. 

ndependent companies have been added to the System 
through sub-license or connecting contracts. 

There is no question but that the public are tired of dual 
telephone exchange systems, and that so fast as confidence 
in protection against the real or imaginary evils of monopoly 
increases opposition against mergers will decrease. 

This condition can only be brought about by putting before 
the public the fullest and most detailed information as to the 
company, its policy and purposes. 


PUBLIC RELATIONS. 


It is believed that the telephone system should be universal, 
interdependent and intercommunicating, affording oppor- 
tunity for any subscriber of any exchange to communicate 
with any other subscriber of any other exchange within the 
limits of speaking distance, giving to every subscriber every 

ossible additional facility for annihilating time or distance 
oe use of electrical transmission of intelligence or personal 
communication. It is believed that some sort of a connection 
with the telephone system should be within reach of all. 
It is believed, further, that this idea of universality can be 
broadened and applied to a universal wire system for the 
electrical transmission of intelligence (written or personal com- 
munication) from every one in every place to every one in 
every other place, a system as universal and as extensive 
as the highway system of the country which extends from 
every man’s door to every other man’s door. 

It is not believed that this can be accomplished by se 
arately controlled or distinct systems, nor that there can 
competition in the accepted sense of competition. 

It is believed that all this can be accomplished to the rea- 
sonable satisfaction of the public with its acquiescence, 
under such control and regulation as will afford the public 
much better service at less cost than any competition or 
government-owned monopoly could permanently afford and 
at the same time be self-sustaining. 

The Bell System as at present constituted was evolved 
first through the local exchange. The capital to develop 
New York was estimated at less than $100,000; yet it was 
a long time before even that could be raised. Even if it had 
been possible to raise capital to exploit the whole country 
through one company, it would have been impossible to 
use it properly. ter development of the toll line, of lines 
connecting exchanges and of long-distance service made the 
deficiencies of the service glaring and the necessity of im- 
provement imperative. 

With the extension of the speaking limits of the telephone 
over connecting lines came also the necessity for the extension 
of the territorial limits of the exchange systems, the necessity 
of standardization, uniformity of apparatus and operating 
methods, and an effective common control over all. The 
necessity for system was the beginning of the Bell System. 
The combination of the separate exchanges and lines into 
larger aggregations or organizations followed. It was neces- 
sary to have more effective organization with more effective 
administration and management, and with resources suf- 
ficient to make the changes which experiment and experi- 
ence had found necessary. 

This process of combination will continue until all telephone 
exchanges and lines will be merged either into one company 
owning and operating the whole system, or until a number 
of companies with territories determined by political, busi- 
ness or geographical conditions, each performing all functions 
pertaining to local management and operation, will be closely 
Seeaated under the control of one central organization 
exercising all the functions of centralized general adminis- 
tration. But whatever may be the form of the operating 
organization, there is bound to be for legal purposes and the 
holding of franchises some sort 9f subordinate State organi- 
zation which will bring the business and property in each 
locality under the jurisdiction of the State in which it is 
situated and operated. 

The American Telephone & Telegraph Company, which is 
the owner of all or part of each company forming the Bell 
System, is not simply a holding company. It is not a com- 
bination that has eliminated competition between the com- 
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panies controlled by it. There can be no rivalry or com- 
petition between local exchanges in adjacent territory. Those 
desiring the service of exchanges in adjacent territory in 
addition to their own can get it much better and cheaper 
through their local exchange. To give direct individual 
wires from one exchange territory into another would be 
impractical from the multiplication of lines and prohibitive 
on account of cost. The American Telephone & Telegraph 
Company is a centralized general administration for all the 


companies. It does the financing for the extension of the 
business. It furnishes the engineering, operating and other 
experts. It maintains a productive and protective organi- 


zation, so far as patents are concerned. It defends all the 
companies against all infringements. It undertakes to bring 
about improvements by working out the ideas and sugges- 
tions of others, both in and out of the business. Its agents 
keep each company fully informed of all that is going on in 
the field. It avoids all duplication of efforts, of experiments, 
of trial of new methods, apparatus, etc. It looks after the 
ublic relations of the companies. In other words, it per- 
orms all that service which is common to all, leaving to the 
local companies the local management. The organization 
is not unlike that of the United States, each local company 
occupying its own territory and performing all local functions, 
the American Telephone & Telegraph Company binding 
them all together with its long-distance lines and looking 
after all the relations between the local companies and be- 
tween local companies and other companies. To have devel- 
oped the telephone industry to its present state of efficiency 
would have been beyond the ability of any one of the local 
companies. 

All independent systems which have been started have 
more or less followed the same lines, but within restricted 
areas, whether built by one company or interest, or by sev- 
eral. First, the local exchange, then the toll line to outlying 

oints, and then the long-distance line connecting with other 
independent exchanges, tying them together to form a sys- 
tem affording facilities for communication between the sub- 
scribers of one exchange and the subscribers of the other, 
but limited in scope, and without the community of interest 
necessary to a common system. 

In other words, we have the Bell System on the one side, 
developed on the lines of a universal, intercommunicating 
and interdependent service. We have the opposition on the 
other side, segregated exchanges or limited systems without 
universality, incomplete and inefficient, neither interde- 
pendent nor intercommunicating, except to a limited extent. 


CORPORATE ORGANIZATION AND COMBINATION. 


Corporate organization and combination are the necessary 
and logical solution of the problem of caring for the wonderful 
development which has been going on all over the world, 
and particularly in this country, in the recent past. 

That there has been in large measure reason or cause for 
the existing unfavorable public opinion as to corporations, 
trusts and combinations is beyond question, but it does not 
follow that there is reason or cause for the wholesale denun- 
ciation and condemnation of all corporations, trusts and 
combinations. 

Public utility corporations and other combinations have 
too frequently assumed that new laws and regulations were 
disastrous and ruinous without first giving them a fair trial, 
and legislators too often have displayed an ignorance or 
disregard of existing laws, spreading the idea that new legis- 
lation was a cure-all for any undesirable condition, while it 
was often only a political play, and the enforcement of the 
existing laws was utterly neglected. The results have been 
bad. While business will adjust itself to any condition if 
given time and opportunity, sudden change of conditions 
will result in disaster to some interest, but not as a rule to 
those at which the change was aimed. 

There is too little consideration given to the fact, based 
on all experience, that no one interest can permanently pros- 
per unless all other interests are in a prosperous condition, 
and to the fact that any sudden change in existing condi- 
tions will always be taken advantage of by some one interest 
to the detriment of other interests in general. 

The proper use of corporate organization or combination 
under proper regulation or control cannot be objected to. 
What is and should be condemned, prevented and punished 
is the abuse made of corporate machinery to the detriment 
of public welfare and such abuse as has been and is being 
practiced so extensively for purely speculative and often- 
times swindling enterprises. 

PUBLIC CONTROL. 

Public control or regulation of Public Service Corporations 
by permanent commissions has come and come to stay. 
Control or regulation exercised through such a body has 
many advantages over that exercised through regular legis- 
lative bodies or committees. The permanent commission 
will be a quasi-judicial body. It should be made up of mem- 
bers whose duty it will be, and who will have the desire, the 
time and the opportunity to familiarize themselves with the 

uestions coming before them. It should act only after 
thorough investigation and be governed by the equities of 
each case. It would in time establish a course of practice 


and precedent for the guidance of all concerned. 
Experience also has demonstrated that this ‘‘supervision”’ 

should stop at “‘control’’ and ‘“‘regulation” and not ‘‘manage,”’ 

“operate” nor dictate what the management or operation 





should be"beyond the requirements of the greatest efficiency 
and economy. 

Management or operation requires intimate knowledge 
and experience which can only be gained by continuous, 
active and practical gee gran in actual working, while 
control or regulation can be intelligently exercised, after 
judicial hearing, by those who have not the knowledge or 
sa gin to operate. 

tate control or regulation should be of such a character 
as to encourage the highest possible standard in plant, the 
utmost extension of facilities, the highest efficiency in ser- 
vice, rigid economy in operation, and to that end should 
allow rates that would warrant the highest wages for the 
best service, some reward for high efficiency in administra- 
tion, and such certainty of return on investment as will 
induce investors not only to retain their securities, but to 
supply at all times all the capital needed to meet the de- 
mands of the public. 

Such “control” and “regulation’”’ can and should stop all 
abuses of capitalization, of extortion or of overcharges, of 
unreasonable division of profits. 

If there is to be State control and regulation, there should 
also be State protection—protection to a corporation striving 
to serve the whole community (some part of whose service 
must necessarily be unprofitable) from aggressive compe- 
tition which covers only that part which is profitable. 

Governmental control should protect the investor as well 
as the public. It should ensure to the public good service 
and fair rates. It should also ensure fair returns to the 
investor. 

A public utility giving good service at fair rates should 
not be subject to competition at unfair rates. 

It is not that all competition should be suppressed, but 
that all competition should be regulated and controlled. 
That competition should be suppressed which arises out of 
the promotion of unnecessary duplication, which gives no 
additional facilities or service, which is in no sense either 
extension or improvement, which, without initiative or enter- 
prise, tries to take advantage of the initiative and enterprise 
of others by sharing the profitable without assuming any of 
the burden of the unprofitable parts-or-which has only the 
selfishly speculative object of forcing a consolidation or 
purchase. 

State control and regulation, to be effective at all, should 
be of such a character that the results from the operation of 
any one enterprise would not warrant the expenditure or 
investment necessary for mere duplication and straight 
competition. In other words, the profits should not be so 
large as to warrant ee of capitalization in the com- 
petition for the same business. 

When thoroughly understood it will be found that ‘‘con- 
trol’”’ will give more of the benefits and public advantages 
which are expected to be obtained by State ownership than 
could be obtained through such ownership, and will obtain 
them without the public burden of either the public office- 
holder or public debt or operating deficit. It is conceded 
that as a rule private management is better, more economical 
and more efficient than public management, and much more 
advanced and enterprising. The economical margin be- 
tween public and private management has been shown by 
experience to be more than sufficient to secure the best 
private administration. 

If any company gives good service, meets all the reason- 
able demands of the public, does not earn more than suffi- 
cient to provide for the maintenance of its plant up to the 
latest standard and for reconstruction of plant when worn 
out or obsolete, pays only fair dividends to its shareholders— 
if a company is only doing this, its rates and charges to the 
public cannot be unreasonable. 


COMPETING EXCHANGES. 


Two local telephone exchanges in the same community 
are regarded as competing exchanges, and the public tolerates 
this dual service only in the fast disappearing idea that 
through competition in the telephone service some benefit 
may be obtained both as to rate and efficiency. Competi- 
tion means that the same thing, or a satisfactory substitute, 
is offered. In this sense there can be no competing exchanges. 
unless each exchange has substantially the same list of sub- 
scribers, which is in itself inconceivable. 

The fundamental idea of the Bell System is that the tele- 

hone service.should be universal, intercommunicating and 
interdependent; that there are certain people with whom one 
communicates frequently and regularly; there are a certain few 
with whom one communicates occasionally, while there are 
times when it is most necessary to get communication with 
some other one, who, until the particular necessity arose, 
might have been unknown and unthought of. It is this necessity, 
impossible to predetermine, which makes the universal service 
the only perfect service. 

Two exchange systems in the same place offering identicall 
the same list of subscribers, if such a thing can be crinatenl 
are as useless as a duplicate system of highways or streets in 
a village, not connecting with each other, but each reaching 
all the residents. 

PHYSICAL CONNECTIONS. 

Physical connection. What is meant by it? And what 
object is it intended to accomplish? 

Where there are two or more so-called competing local 
telephone exchanges in the same territory, each offers a par- 
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ticular service; each offers a connection with its particular 
list of subscribers. 

Physical connection would connect these separate ex- 
changes by trunk lines the same as exchanges belonging to 
one system are connected. 

This in itself would be an easy matter in many cases, and 
would allow the subscriber to one local exchange speaking 
connection with the subscribers to the other local exchanges. 
A fairly satisfactory service could be given if all of the ex- 
changes had the same general style of equipment, uniform 
operating methods, me if harmony and concert of action 
between the operators of entirely independent and rival ex- 
changes could be assured. 

But what has been accomplished? You have enabled any 
subscriber to any exchange to communicate with any sub- 
scriber to any other exchange. You have not avoided the 
objectionable duplication. ou have not given service to 
all the exchanges for one subscription. This can only be 
done through merger or combination, not by physical con- 
nection. Physical connection implies separate and inde- 
pendent entities. For the privilege of this physical con- 
nection with the other exchanges the subscriber to any one 
of the exchanges must pay. This payment or toll must be 
more or less the equivalent of what the regular subscribers 
pay, otherwise there would be discrimination. 

If the equipment and the operating methods of the oppo- 
sition or independent exchanges physically connected are 
different, the service is bound to be unsatisfactory. No one 
of the exchanges can have any control over the operators of 
the other exchanges. There is bound to be strife and con- 
tention between the operators, resulting in delays and poor 
service. Each exchange must necessarily give preference 
and attention to its own service. 

From the standpoint of local telephone exchange service, 
therefore, there can be nothing to gain from physical con- 
nection, either in economy or quality of service. 

Most of the opposition exchanges have been built up in a 
selected territory with capital obtained by the promise of, 
or in anticipation of, large profits; as a rule capitalized far in 
excess of the plant value or construction cost. Subscribers 
have been obtained by promises of improved service at low 
rates. Many of such exchanges owe what success they have, 
where there is any success, to personal local influence or 
interest. Many, if not all, have been a disappointment. 
The day of local telephone exchanges or limited telephone 
systems has gone. This is recognized and fully appreciated 
by those who have exploited or are operating them. 

The idea of physical connection is born of a desire to get 
for these local and isolated competing or opposition exchanges, 
or these comparatively limited exchange systems, the advan- 
tage of the more extensive, comprehensive Bell System. 
To get for the subscribers of these so-called competing, oppo- 
sition exchanges the connections which their own systems 
do not give them, to get for their subscribers all the advan- 
tages enjoyed by subscribers of the Bell exchanges by giving 
them the use of a part of the Bell System. 

Physical connection would force the comprehensive Bell 
System, which has been built up with foresight and enter- 
prise and is being maintained in its completeness at the cost 
of maintaining unremunerative exchanges and unremunera- 
tive lines, to turn over to, and put under control of, any 
opposition system for its use and benefit, for the time being, 
a physical part of the property of the Bell System and at the 
same time deprive the subscribers to the Bell System of the 
use of such property. Physical connection would oblige 
any system to construct and maintain surplus facilities and 
employ a surplus staff of operators for the benefit of any so- 
called competing or opposition—but less enterprising— 
company. 

No possible compensation would be adequate for such 
service or such deprivation. 

One of the arguments for physical connection is that it will 
stop duplication. How? All agreements as to territory, 
rates or character of opposition; all arrangements which 
would come under the head of combination or pooling; all 
understandings or anything that would be equivalent to 
consolidation or combination, must be eliminated; this is not 
what is meant by and is not a part of, physical connection. 
Leaving all understandings out of consideration, what effect 
would physical connection have on the local opposition ex- 
changes? Neither exchange could stop competing for sub- 
scribers. The exchange that did would soon dwindle to a 
point of absolute undesirability. 

It is claimed that physical connection would bring about 
one system, where any one telephone subscriber could obtain 
connection with any other telephone subscriber within the 
limits of possible communication. With physical connec- 
tion that would be the case, after a fashion; but what kind 
of a system would it be? It would be imperfect in that it 
would still be a dual system, with dual charges, made up of 
heterogeneous units of exchanges and lines, operated under 
independent managements with different operating methods 
and interests, with no common control over operators, with- 
out which service cannot be satisfactory; in fact, with all 
those imperfections that it has taken the Bell interests years 
to correct—imperfections which can be removed only by 
combination, agreement, understanding, which would be 
in effect consolidation. 

Such demand as there may be for physical connection 
fromfopposition exchanges is a recognition of superior facili- 





ties and comes from a desire to get the benefits of those 
superior facilities. 

So far as it comes from the public it is an expression of 
weariness with dual service or so-called competition. 

Is there anything in practice, law or precedent that can 
compel one system, built upon a comprehensive basis and 
trying to meet all the requirements of the public, to turn 
over its physical property for the use of so-called competitors 
—opposition exchanges built in selected territory with selfish 
views or motives? Is there anything to compel one to share 
the prosperity of a business csanted by enterprise and ad- 
vanced policy with those who wish to appropriate the bene- 
fits of such work? Can any public utility company be com- 
pelled to divest itself of the operating control of its own prop- 
erty which was created for and may be needed at any time 
in the conduct cf its own business? This is not the kind of 
interchange of business contemplated by the rules governin 
common carriers. It is not co-operation. It is pure an 
simple confiscation. 


TELEPHONE AND TELEGRAPH. 


The relations between the telephone system and the tele- 
graph system are complementary. Telegraph service an- 
nihilates time in that it instantaneously transmits written 
messages between different points. The telephone provides 
something to be used by the public themselves. The telegraph 
performs a distinct service for the public. 

A telephone ‘‘circuit’”’ consists of two copper wires of su- 
perior construction, arranged in a particular relation to each 
other, forming a metallic circuit equipped with auxiliary 
apparatus, loading coils, etc., connected with a switchboard 
—all very complicated and elaborate. 

A telegraph ‘circuit’? consists of one wire at most 
grounded circuit. 
distinct ‘“‘circuits.”’ 

A telephone ‘‘circuit”’ cannot be used for telephone pur- 
poses by any but the two parties in communication during 
the time of such communication, but the same telephone 
“circuit’’ can, at the same time it is being used for telephone 
service, be divided into two, four or even eight telegraph 
“circuits,’”’ each of which can be used for the transmission 
of telegraph messages. 

While the existing telephone toll and long-distance lines 
can be used for telegraph purposes, the existing telegraph 
lines cannot be used for telephone toll and long-distance 
purposes until reconstructed and arranged as described above. 

There are two factors which determine the cost of both 
services—Plant Cost and Operating Cost. The total of 
these costs must be distributed over the actual service per- 
formed, and the cost of each item of service, whether tele- 
phonic communication or telegraph message, varies directly 
with the total amount of that service. The more the ca- 
pacity of the plant in service is utilized, the less the cost of 
each particular item of service. 

The plant cost is the fixed charge on capital invested in 
plant, the cost of its maintenance and the depreciation re- 
serve. 

The operating cost is more or less a constant initial charge 
on each item of service, i. e., telephone connection or tele- 
graph message. In the telephone service it is the cost of 
the time of the operators in putting up the circuit or con- 
nection for the use of the parties and getting them into com- 
munication with each other. It is relatively small in that 
one set of operators can care for a number of circuits. In 
the telegraph service there is a large constant initial cost for 
each message, made up of the cost of the skilled and expert 
operators on each circuit, offices with clerical and messenger 
staff for the collection and delivery, receiving, recording 
and preparing messages for transmission, insurance against 
mistakes in transmission or delay in delivery, etc.* 

The possible use—the number of hours during which a 
telephone circuit can be used as well as the number of items 
of service, i. e., communications or connections, which can 
be given within those hours—is limited by the necessity of 
the personal presence on the circuit of the parties communi- 
cating; by the time necessary to get both parties on the cir- 
cuit; by the time taken by the communication, and by the in- 
tervals lost while waiting for parties. 

This limited capacity, together with the costly character 
of the telephone circuit, makes the plant cost of each con- 
nection or communication very large. The operating cost 
is relatively very small in that one set of operators can take 
care of the connections of a number of circuits. 

The relatively small operating cost and large plant cost 
make distance the important controlling element in the cost 
of telephone toll line or long-distance service. 

In the telegraph service the messages are transmitted by 
the operating staff, one after another, with the speed of 
writing. There are no lost intervals during the busy hours. 
The plant cost of each item of service, i. e., the telegraph 
message, is relatively very small, while the operating cost, 
for reasons given above, is relatively very large for each 
message. 

The relatively large operating cost and small plant cost 

er telegraph message make distance a subordinate factor 
in the cost of telegraph service. 





a 
This wire can be divided into several 





* Note.—It seems unreasonable that a tategreph company sheuld have 
a pecans liability of many thousands of dollars for a single message at 
ordin, rates. There is no other business where there is not some addi- 


tional charge for insurance beyond a minimum. 
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The ratio of the possible number of telegraph messages 
over the same wires compared to the possible number of 
telephone communications is very large. 

It is possible to ‘telephone’? messages, but while the op- 
erating cost would be somewhat larger than in the case of 
“telegraphing,’’ the plant cost would make telephoning 
messages prohibitive over long distance under ordinary con- 
ditions. he use of the telephone for that purpose is there- 
fore limited economically to short distances, or some situ- 
ation where the plant cost would be almost or entirely neg- 
ligible. 

The small operating but very large plant cost of the tele- 
phone communication and the large operating but relatively 
small plant cost of the telegraph message limit the possibility 
of either being used indiscriminately or interchangeably to 
very short distances, or to other particular situations. 

In a large way the complementary character exists in the 
joint occupancy and joint use for both purposes of the trunk 
line plant of both companies. For the general service of 
each the operating staffs of the telephone and of the telegraph 
are in every respect distinct and different, and not in the 
slightest degree interchangeable. Each function requires 
an independent operating organization, made up largely of 
experts in each particular business, complete in every respect. 
Any attempt on the part of a telephone company to do a 
regular ‘‘telegraph business’? would necessitate a ‘“‘tele- 
graph” operating organization in addition to its ‘“‘telephone”’ 
operating organization. 

Before a telegraph company could do a “telephone busi- 
ness” it would be necessary to reconstruct and re-arrange its 
entire wire plant; to construct and equip central offices, dis- 
tributing subways and lines, subscribers’ connections and 
stations, at a cost of several times its existing telegraph wire 
plant, and also to create a distinct ‘‘telephone’”’ operating 
organization. 

While the large economies are in the joint occupancy and 
the joint use of the trunk “wire plant,” there are great ad- 
vantages and large economies in the utilization for both pur- 
poses of other plant and operating facilities which must be 
maintained for a single purpose in any case, and which could 
bear the additional burden of the service of the other with- 
out an additional cost. There are in the distributing and 
branch lines of both services large plant and operating facili- 
ties which are only being utilized to a small part of their ca- 
pacities; where the business of either company is not suf- 
ficient to maintain either office or operating staff; where to 
maintain any office there must be utilized the office and em- 
ployees of some business which has first claim on the service 
and attention of such employees. Under these conditions 
satisfactory service is impossible and to a great degree affects 
the reputation of the whole service, particularly that of the 
telegraph. This large economic waste incident to separate 
service could be almost entirely eliminated by joint use or 
occupancy, and by bringing the business entirely under one 
common contro] or influence, theefficiency and the reputation 
of the service could be greatly improved. 

The utilization of plant and operating staff not fully em- 
ployed makes it possible to collect and deliver messages by 
telephone and to connect exchanges and subscribers’ stations 
by telephone toll lines with the night telegraph offices at 
other points. 

To the extent that these waste facilities are utilized for 
public benefit and private profits, just to that extent regular 
standard service could be cheapened or new service and 
additional facilities given to the public. 

The idea of universality has been referred to in connection 
with the telephone system. This idea can be broadened 
and applied to a wire system. We believe that the future 
development of the wire system in the United States will 
afford facilities for the annihilation of both time and distance 
by the general use of electrical transmission for written or 
personal communication, and will afford electrical communi- 
cation of every kind of intelligence from every one at every 
place to every one at every other place. It will be compre- 
hensive, universal. 

To do this efficiently and economically means the combi- 
nation of every kind of electrical transmission of intelligence 
into one system in order that new and additional uses may 
be developed and that the wire plant and other facilities 
may be utilized to their fullest extent. 

Cheap service comes from full loads. In the wire service 
this can only be had by employing the plant to its full ca- 
pacity all the time. The charts on pages 56 and 57 [pamphlet] 
will show to what a limited extent this is now being done. 

Insomelines of business, like the transportation of passen- 
gers, where the unit of service is the car mile, and the over- 
load capacity of the car is large, the average load can be 

reatly increased by making use of the “‘overload”’ during the 
ew hours of maximum business. In no other way could the 
prevailing cheap fares be afforded for such long hauls. 

In the electrical transmission of intelligence each item of 
service, the ‘“‘message’’ or ‘‘telephonic connection’’ occupies 
the wires and the time to the exclusion of all else, and the law 
of increasing returns therefore works within the narrow limits 
of the capacity of the line. There can be no overload. 
Cheaper service can only be given by the development of new 
or a ae uses which can be distributed over the time now 
unused. 
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use of circuits for telephone purposes to certain hours of the 
day. In the telegraph and cable business, under present 
conditions, it is different. There is a large capacity unused 
waiting to be utilized. 

Under a universal wire system operated on the lines and 
in the manner indicated above, the additional services will 
be given to the public at rates commensurate with the value 
of such services, and in the great possibilities of electrical 
transmission of intelligence some uses will be found or devel- 
oped to absorb and utilize this enormous waste, and also re- 
lieve any congestion now suffered by the more important 
business, by furnishing a service which would be satisfactory 
to such of the existing business as has heretofore had no al- 
ternative, but would prefer the new service. 

The Night Letter—the first attempt—met with popular 
reception and is filling a definite place in the business and 
social world. The Day Letter, so recently introduced that 
its possibilities cannot yet be determined, will doubtless 
find its place. Depending upon the reception of these, other 
services will be introduced. 

It is also intended to extend some of these new classes of 
service to the trans-Atlantic cables as soon as it is made pos- 
sible by the completion of negotiations and arrangements 
now pending. 

Until the economies which may result from the joint occu- 
pancy or joint use and the consequent utilization of these now 
unutilized facilities, are determined, there will be no changes 
made in the present conduct of expedited or regular service. 
Whether all or only part of the economic waste will be ab- 
sorbed in the other classes of service is a question yet to be 
answered; until answered, anything that might result ad- 
versely, either to the quality of the service, the extension and 
introduction of new service or to the reasonable profits to 
which the companies are entitled, would be foolish and un- 
called for. 


RESUME AND CONCLUSION. 


The following condensed summary of some of the princi- 
pal things shown in this and previous reports is made with 
the purpose of taking away any excuse for further repetition 
or publication of those misstatements, distorted facts and 
erroneous conclusions which, for various reasons, are circu- 
lated from time to time. 

It is shown that the total outstanding obligations of the 
Bell System in the United States, not including the manufac- 
turing company, amount to $580,000,000. All the capital 
of the various companies composing the System not included 
in this consists of inter-company items and duplications. 

It is shown that the book value of the property represent- 
ing these outstanding obligations is $696,700,000, $116,000,- 
000 in excess of the outstanding obligations. It is shown 
that in all cases of official appraisement, the actual value of 
this plant has been found to be above the book value. 

It is shown that there is no water in the capital of the 
American Telephone & Telegraph Company; that each $100 
of outstanding obligations is represented by more than $100 
cash paid into the treasury; that the excess of cash paid into 
the treasury over the outstanding obligations at the close of 
the year amounted to nearly $17,000,000. 

It is shown that the construction costs of the Bell System 
are small. The cost per exchange station is but $117 12. 
The cost per exchange station, including the extensive sys- 
tem of toll lines, is but $142 13. This valuation includes 
the first-class exchanges and exchange construction. All or 
substantially all of the cheaper class of construction, the rural 
co-operative and association lines, is embraced in the sub- 
licensee or connected companies, constructed on the basis of 
giving a low-cost local service. 

It is shown that the cost of construction per exchange sta- 
tion has steadily decreased from $199 in 1900 to $142 in 1910, 
notwithstanding the great increase in the investment in real 
estate, underground construction, toll-line construction and 
copper wire. 

It is shown that instead of increasing and oppressive rates, 
there has been a continual decrease of the average annual 
charge for exchange service from an average of $44 68 in 
1900 to $31 28 in 1910. 

It is shown that the taxes paid in the year 1910 by the Bell 
System amount to over 5% of its gross earnings, 16.4% of its 
net earnings and 1.4% of the value of its telephone plant. 

It is shown that the control of the company is not vested 
in any one interest, nor has it been used for the benefit of any 
individual or group of individuals; that the shareholders, 
recognizing an uninterrupted administration of their affairs 
in their interest, have continued the Directorate on the same 
lines or the lines of natural succession from the beginning. 

It is shown that the American Telephone & Telegraph 
Company is not in the accepted sense a trust, nor has it been 
built up by absorbing competing companies or in restraint 
of business. That while the Bell System is made up of sepa- 
rate corporations, these corporations are not, never have 
been and never could be in competition, and also that under 
any system of organization or under one ownership separate 
companies are necessary for purposes of State jurisdiction. - 

That a universal and comprehensive telephone system 
cannot have any operating limits, but must give unbroken, 


In the telephone business what can be done in ' continuous, connecting circuits under one control, from every 


this direction is restricted by the necessity of the personal ! subscriber’s station in every direction to the limits of tele- 
phone speaking possibility. 


presence of the parties using the telephone, which limits the 
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It is shown that bona fide competition between local ex- | construction investment. That utilizing the unutilized fa- 
changes cannot exist, owing to the peculiarities of the ser- | cilities of both will make possible large economies and im- 
vice rendered by these exchanges. provement in the wire service, as well as new, additional and 

It is shown that physical connection does not and cannot | useful services of both telephone and telegraph, for the henefit 
bring about any economical or beneficial result, and in-| of both the corporations and the public. 
creases instead of decreases the evil of dual construction and For the Directors. 
subscription. ; ; ! THEODORE N. VAIL, 

That physical connection would give to subscribers of an President 
opposition exchange the service and use of property provided : 
for the use of others, and for which others pay. 

2 ; Spar : LEPHON E ITED §S ‘ 

We are charged with maintaining a large experimental and shen ies ee paved ee ee , gh La bibdate 31 
patent organization largely for the purpose of suppressing 1895. 1900. 1905. 1909. 1910. 
new inventions and improved methods. The Bell System | Migiof Exchange Pole. 335 © 30,451 «67,608 113.893 120,175 
does maintain a large experimental and engineering depart- Miles of Toll Pole Lines 52/873 101,087 1451535 164,111 167.827 
ment, but for the purpose of developing the value and effi- a 

. ’ : A ; A . Total Miles of Pole 
ciency of anything that is new; what it really does is demon- SAO. a ct cuwee 78,203 131,538 213,233 278,004 288,002 
strated by the fact that the construction, equipment and intiin ab Waddrereend 
operating methods of the Bell System are the standard the ire --.-.-.-... 184,515 705,269 2,345,742 5,337,436 5,992,303 
world over. That the equipment of the exchanges of the | Miles of Submarine ers 4 ete 6x0 sos en 

© ° H > BU trek eee ee Ve ° Ode 22% 8 24, * 6 
whole world is either the same as, or is modeled upon, thatof | yriies of Aerial Wire._ 488/872 1,252'329 3,424'803 5,119'892 5,625,273 
the Bell System. And that no construction, equipment or 
operating methods rejected or “‘suppressed’’ by the engineer- | Tot! Miles of Wire. 675,415 1,961,801 5,779,918 10480,026 11642,212 
ing experts of the Bell System have ever yet come into per- | Comprising Toll Wire. 215,687 607,599 1,265,236 1,804,552 1,963,994 
manent use. Cn rising Exchange 480.7201 
: , cok), Wath. ches dead 59, ,354, 514,682 8,675, ,678, 

We are charged with making abnormal profits on the equip- § ees nel 0 etnies td 
ment, supplies, &c., furnished the operating companies by Total .-......-.--.- 675,415 1,961,801 5,779,918 10480,026 11642,212 
the Western Electric Company, and in this way increasing | Total Exchange Circuits 237,837 508,262 1,135,449 1,820,942 2,082,960 
the cost of service to the public. It is shown that the profits No. of Central Offices. 1.613 2,775 | |) 4,532 4,968 4,933 
on Western Electric sales to the operating companies of the | NO’ Sr Bell Gonnected «900-880 2,241,367 3,588,247 4,030,668 
Bell System are less than on sales to the independent com-|  Stations___....-.-- 27,807 55,031 287,348 1,554,445 1,852,051 
panies, to the extent at least of the saving in the cost of sell- | ota stations ____- 309,502 855,911 2,528,715 5,142,692 5,882,719 
ing to the operating companies. 

It is also shown that the telephone service and the tele- | Number of Employees 14.517 37.067 — 89,661 104,056 120,311 
graph service are complementary, not competitive; that each a Companies - -- -- ag cone cette tenes 10,354 12,300 

. ° 0} joi xchange Connections 
has its own proper place; that joint use of and joint occupancy Ape RSE ee 2,351,420 5,668,986 13543,468 19925,194 21681,471 
of wires will reduce operating cost, maintenance charges and ! Toll Connections Dally ' 51,123 "1481528 368,083 517.341 602,539 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
(All Duplications between Companies Excluded.) 
COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1910. 
Dec. 31 1885. | Dec. 31 1890. | Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. 
ASSETS. l 
a tk TN io 5 on sn 5 a cdbn no secs csens $16,732,100 | $18,925,700 | $20,005,300 | $14,794,300 | $13,313,400 $2,943,381 
NR EERE, ASO OE SE RE Ra 38,618,600 58,512,400 87,858,500 | 180,699,800 | 368,065,300 | 610,999,964 
I cccriitiritegichiphbisa-tikeith aide qed eagaiciacnen 48,500 1,021,800 1,810,000 6,464,400 11,069,500 20,987,551 
PIC ULG Wiad sncchsanbudedbenthokinatekedas 1,450,900 1,761,600 3,746,600 13,644,000 26,220,800 26,077,802 
Maliki in teddiNccedssiminthiaieutntiendaebcdamideigiel 1,792,600 1,183,300 2,484,100 3,223,000 11,005,900 27,548,933 
SE SE I inte niches: 3 adelctabinedgininnita Vacaigiges tan 1,138,800 | 2,697,400 4,480,500 11,400,400 23,041,200 64,766,089 
Ns eae eet kn Sesdewk Kis ketedakabe $60,081,500 | $84,102,200 | $120,385,000 | $230,225,900 | $452,716,100 | $753,323,720 
LIABILITIES. 
TE, «i ciccabcahistseedrendonchbedndigs ans $38,229,200 | $43,792,800 | $57,462,700 | $130,006,900 | $238,531,100 | $344,645,430 
bait kmdc he adnalianiin de iedenailep os 367,400 ,473,100 10,074,100 44,137,900 93,079,500 | 224,791,696 
iin ion inn x erating singenee abana meniatacas {1 ,323,000 2,000,000 7,000,000 35,000,000 42,566,943 
SE Po dicen cc cewidbbres one sdebaunaess 2,618,900 3,301,100 6,138,000 13,583,300 22,407,500 21,721,125 

Total Outstanding Obligations_-_-...........-----.-- $41,215,500 | $54,890,000 | $75,674,800 | $194,728,100 | $389,018,100 | $633,725,194 
Bhi AE ROLL RT eI aE ESS 18,866,000 | 29,212,200 44,710,200 35,497,800 63,698,000 | 119,598,526 

ciisdnine dia ceeinkedibas te binae tan oniasaie | $60,081,500 $84,102,200 | $120,385,000 | $230,225,900 | $452,716,10@ | $753,323,720 

BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
(AW Duplications between Compantes Excluded.) 
COMAPRATIVE EARNINGS AT FIVE-YEAR INTERVALS, 1885-1910. 
EARNINGS. Year 1885. | Year 1890. Year 1895. Year 1900. Year 1905. Year 1910. 
RS cS in ibpe tienes sk diprownenuatieen $10,033,600 | $16,212,100 | $24,197,200 | $46,385,600 | $97,500,108 | $165,612,882 
| LOO SIRES, EILEEN REET TER es 5,124,300 9,067 600 15,488,400 30,632,400 66,189,400 | 114,618,473 
Ne aN Oe . . Sawlinmai acl albisie Sack $4,909,300 | $7,144,500 $8,708,800 | $15,753,200 | $31,310,700 | $50,994,408 
De IAs t disthbitttb bn nakcdnakwectccnbbunssd 27,700 278,700 655,500 2,389,600 5,836,300 11,556,864 
tn tein teiaeipuessnanaannecinnviied $4,881,600 $6,865,800 $8,053,300 | $13,363,600 | $25,474,400 | $39,437,544 

er ntdaet tena cnet sence ehasinwdar a 3,107,200 4,101,300 5,066,900 7,893,500 15,817,500 25,160,786 
on cndankencnasdctudcceteeanscudik $1,774,400 $2,764,500 $2,986,400 $5,470,100 | $9,656,900 | $14,276,758 

! 

AMERICAN TELEPHONE & TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1910. COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
Assets. FOR THE YEARS 1909 AND 1910. 
Stocks of Associated Companies______.__- $356,662 ,338 33 Earnings— 1909. 1910. 

Bonds of Associated Companies. --__-_--__ 2,885,000 00 EE in... node ccnnechwue teineeeeee $15,949,213 73 $19,205,494 35 

Capital Advances to Associated Companies 34,165,499 20 Interest and other revenue from Associated 
$006.713.807 63 | Cempbniee .... ..... 02 sc5 ck cesccest 10,661,431 03 10,838,442 84 
SR a ESR Sd ay hy $11,568,966 04 Telephone Traffic (net) .................. 4,360,104 94 4,893,513 39 
ah pt aa gma aa 2,184,730 44 Sr WN... dctuckesdusccaancatnas 95,723 97 95,119 69 
Long Distance Telephone Plant---------- 45,948,391 62 an odea Oe eee. 2... ca odes cous Calwecass 1,694,867 76 325,758 44 

,702,088 10 

Cash and Deposits. ___.........-------- $13,109,340 32 MAE... s cAcnicwiicn o< aaa $32,761,341 43 $35,358,328 71 


a RS ea 627,466 52 


ee eh, Sd owaecsocetanodaua™ 
Current Accounts Recelivable..........-.........-.-... 
eo eee REE eedawe dena cnesccacscocs 





13,736,806 84 
16,970,229 34 

6,093,415 42 
17,300,000 00 


$507,515,377 23 








SS Ee a ee ae eee ee $263,335,600 00 

Four Per Cent Collateral Trust Bonds, 1929 $78,000,000 00 

Four Per Cent Convertible Bonds, 1936__._ 38,941,000 00 

Five Per Cent Coupon Notes, 1907____--- 5,000 00 

Five Per Cent Coupon Notes, 1910____--- 22,000 00 

Oaer Tees Page. 26 oi oS on se 13,150,000 00 

Indebtedness to Western Union Telegraph 
Co. for New York Telephone Co. Stock, 
payable 1012 to 1915__.............-. 


Dividend payable January 15________---- 
Interest and Taxes Accrued, but not due__ 
Current Accounts Payable____......---- 
Reserve for Unearned Revenue____-.--_- 


16,500,000 00 


$5,266,712 00 
2,163,658 83 
593,895 44 
2,758 99 


$37,425,080 08 
52,109,671 89 





146,618,000 00 





8,027,025 26 
Depreciation Reserve. ..........-..--.-.. 
NS ice Bea te rr ek nn de nmin a abies 





89,534,751 97 
$507,515,377 23 
CHARLES G. DUBOIS, Comptrolier. 











2,570,575 57 


Py oP” A ee $30,190,765 86 
DeSUS THUG... |. - obec oddone cbsande 7,095,377 34 


ich i Stace adite ewe emrbik alee Riniieel $23,095,388 52 
17,036,275 64 


$6,059,112 88 
$3,000,000 00 


3,425,114 22 


$31,933,214 49 
5,077,321 33 


$26,855,893 16 
20,776,822 12 


$6,079,071 04 
$3,000,000 00 

3,059,112 88 3,079,071 04 
$6,059,112 88 $6,079,071 04 


CHARLES G. DUBOIS, Comptroller. 
ANNUAL EARNINGS AND DIVIDENDS. 











NNR ok bo intend ORS tie eae 
Castes 00 TOOGEVG.. .. nic ck avsdetienscectoub 
Carcass We BONGO. «son esis annbocues acu 








Net Dividends Added to Added to 
Year— Revenue. Paid. Reserves. Surplus. 
 PORASSRTAS ee aracre: $5,486,058 $4,078,601 $937,258 $470,198 
i | Rear RS ieee 7,398 ,286 5,050,024 1,377,651 970,611 
1" TRE Sea eT ae 7,835,272 6,584,404 22,247 728,622 
"RR oo ane ies 10,564,665 8,619,151 728,140 1,217,374 
TO 2 We, 11,275,702 9,799,117 586,149 890,435 
WO a as led 13,034,038 9,866,355 1,743,295 1,424,388 
RES SEER cla. 12,970,937 10,195,233 1,773,737 1,001,967 
it RS REAR St : 16,269,388 10,943,644 3,500,000 1,825,744 
JS er aaa eS 18,121,707 12,459,156 3,000,000 2,662,551 
BRR eh ater ies ce? 23,095,389 17,036,276 3,000,000 3,059,113 
EE ee ae are 26,855,893 20,776,822 3,0 3,079,071 


00,000 
CHARLES G. DUBOIS, Comptroller. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, March 24 1911. 

There is no real change in the general business situation. 
Conservatism is everywhere evident, though the tone of the 
iron and steel trade apart from its relations to the great rail- 
roads of the country is perhaps somewhat more encouraging. 
LARD on the spot has declined, owing to liberal receipts 
of live hogs at easier prices, a decline in the market for 
futures and sluggishness of trade. Prime Western 9.10c., 
Middle Western 8.95c. and City steam 854@8%c. Refined 
lard has also weakened, with trade quiet. Refined Conti- 
nent 9.45c., South America 10.25c. and Brazil in kegs 11.25c. 
The market here for lard futures has been dull and easy. At 
the West the speculation has been active. Leading packers 
have sold heavily on the liberal live-hog movement. There 
has been free liquidation, while the buying has been largely 
to cover shorts. The total packing of lies at the West 
during the week amounted to 595,000, against 435,000 in the 
revious week and 335,000 in the same week last year; since 

arch 1, 1,555,000, against 1,070,000 same time last year. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon Tues. Wed. Thurs. Fri 





May delivery___------ 9.05 8.95 9.05 8.95 895 8.75 
July delivery--------- 9.05 8.90 890 890 885 8.60 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Frt. 
May delivery......-.- 8.90 8.72% 8.87% 8.85 8.85 8.62% 
July delivery......-.- 8.82% 8.72% 8.82% 8.77% 8.75 8.60 
PORK on the eS has been quiet and easier. Mess $21 75 
@$22, clear $18@$19 and family $21 50@$22. Cut meats 


have been in moderate demand. Pickled hams, regular, 
124% @12%c.; pickled bellies, clear, 12@14c.; pickled ribs 
114%@l3ec. Beef has been dull and steady. Mess $14@ 
$14 50, packet $15@$15 50, family $15 50@$16 and extra 
India mess $24 50@$25. Tallow has been quiet and steady; 
City 644@6%c. Stearines have been quiet; oleo 74@8c. 
and lard 10c. Butter has been quiet and easier; creamery 
extras 24c. Cheese has been quiet and steady; State, full 
cream, colored, Sept., fancy, 14c. Eggs have been in mod- 
erate demand and steady; Western firsts 17@17 Ke. 

OIL.—Linseed has been unchanged, with the undertone 
easy, however, and it is reported that some sales have latterly 
been made at prices lower than the published quotations. 
City, raw, American seed, 95@96c.; boiled 96@97c., Cal- 
cutta, raw, $1. Cottonseed has been weaker; winter 6.40@ 
7.15c., summer white 6.40@7c., crude 5.33@5.40c. Cocoa- 
nut has been quiet and steady; Cochin 814 @8 Mc. and Ceylon 
8@8\%e. Corn has been in moderate demand and steady at 
6.50@6.55c. Olive has been quiet and steady at 90@95c. 
Lard quiet and steady; prime 95c.@$1, No. 1 extra 65@70c. 
Cod has been in moderate demand and steady; domestic 53@ 
55c., Newfoundland 57@58c. 

COFFEE on the spot has been steady with a small jobbing 
trade. Rio No. 7, 123%@12%c.; Santos No. 4, 124%@ 
12%c. West India growths have been quiet and steady; 
fair to good Cucuta 13144@13%c. The speculation in future 
contracts has been on a small scale, many in the trade still 
being disposed to await the outcome of the valorization sale 
on April 1 before operating freely. Prices have moved 
within moderate limits with a downward trend at times on 
the dulness of the spot trade, depression in the European 
markets and local liquidation. 

Closing prices were as follows: 





March___.10.51c.|/June __._10.48c.|Septemb’r 10.23c.|December 9.90c. 
April____- 10.5ic.|July ___.- 10.45c.| October __10.03c.| January ._ 9.90c. 
Pe ae 10.51c.|August -_10.37c.| November 9.99c.| February _ 9.90c. 


SUGAR.—Raw has been in moderate demand and firmer. 
Centrifugal, 96-degrees test, 3.92c.; muscovado, 89-degrees 
test, 3.42c., and molasses, 89-degrees test, 3.17c. Refined 
has been in fair demand and firm. Granulated 4.80c. Teas 
firm with a en distributing trade. Spices quiet and steady. 

PETROLEUM has been steady, with a moderate domestic 
and foreign trade. Refined, barrels, 7.40c., bulk 3.90c. 
and cases 8.90c. Gasoline has been in good demand and 
steady; 86-degrees, in 100-gallon drums, 18%4c.; drums 
$8 50 extra. Naphtha has been steady, with trade moder- 
ately active; 73@76-degrees, in 100-gallon drums, 1634c.; 
drums $8 50 extra. Spirits of turpentine dull at an advance 
to $1 08@$1 10. Rosin quiet and firmer at $8 15@$8 25. 

TOBACCO.—Although manufacturers are admittedly 
busy, the fact remains that their purchases continue to be of 
very small volume. Business, in other words, is on a re- 
stricted scale. Yet prices are steady. The sales of Ohioare 
still noticeably small. It would surprise nobody if the 
supply of good binders should dwindle to very small pro- 
portions in the next six or seven months. Of fillers, however, 
there is an ample supply. The available stock of Penn- 
sylvania and Wisconsin 1910 leaf is aboutexhausted. Inthe 
neighborhood of 7c. about 10,000 cases of Gebhardt and 
15,000 Zimmer Spanish have been sold. The quotations 
for this tobacco are regarded as rather high, though the 
quality is undoubtedly good. 

COPPER has been quiet and easy in tone, though without 
material change in prices. Lake 12.30@12%c.; electro- 
lytic 12344@12.30c.; casting 12@12.15c. Tin has been 
firmer and more active; spot 40.10c. Lead has been more 
active at 4.45@4.50c. Spelter firm at 5.55@5.65c., with 
larger sales. Iron has been steady; No. 1 Northern $15 75@ 


$16; No. 2 Southern $15 25@$15 75. 





COTTON. 
Friday Night, March 24 1911. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is giver below. For the 
week ending this evening, the total receipts have reached 
48,770 bales, against 58,244 bales last week and 72,352 
bales the previous week, making the total receipts since 
Sept. 1 1910 7,793,370 bales, against 6,303,339 bales for 
the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,485,031 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total, 
Galveston ______ 2,981; 4,338; 5,398) 4,658) 1,195) 3,487) 22,057 
Port Arthur _-___ dian wena rere. djl Br ae"? omnia ab tales 
Texas City, &c__ wikioas ie Goal a aia bs weibae i deine 327 327 
New Orleans____| 3,115) 1,288) 2,466) 1,352) 4,768 543) 13,532 
Gumeons ... 6s ok ‘iid PS bi del anak bhnd 102 102 
t  ' eae 55 201 95 117 222 692 
Pensacola _..___- a eS nea EER a gular: es EE pats, dickies 
Jacksonville ___- siete 1 icin 154 Sd tal ane 245 
Savannah _____- 584} 1,084) 1,448 849 700; 1,195) 5,860 
Brunswick ____- paige pa dig paged in boa Shae 317 317 
Charleston ___._ 87 119 23 63 182 70 544 
Georgetown ____ wiinela emia icon ith aie ale signal site ea 
Wilmington ____ 372 244 163 128 140 190) 1,237 
re 337 779 333 345 234 202} 2,230 
N‘port News, &c. ww regi es axles wee me Pe saae 76 76 
New York__.___- 60 icone papits!: 100 gown 307 467 
Pe 2 seua 71 64 5 diua 142 
Baltimore ______ a Pee ae ys was aero whine te 942 942 
Philadelphia_ -__ saaticig i nn the nee sain ined os ta ha PEE 
Totals this week_| 7,593! 8,144! 9,997! 7,830! 7,226' 7,980) 48,770 





The following shows the week’s total receipts, the total 
since Sept. 1 1910 and the stocks to-night, compared with 
last year: 
































| 1910-11. 1909-10. Stock. 
Receipts to | 
Mch, 24. This \|Since Sep| This |Since Sep 
Week. | 11910. | Week. | 1 1909. 1911. 1910. 

Galveston _____-- 22,057|2,587,925) 28,205)\2,271,871 91,015 85,592 
Port Arthur__-__- adie A | ee ISA EL. dente) natiee 
Texas City, &c_- 327| 347,393 146 Tt .stobawl Sob 
New Orleans____| 13,532/)1,373,424) 32,011/1,018,393) 118,866) 137,581 
Gulfport _...--- 102 34,211 se 8,264 2,149 1,006 
(3 692} 232,319} 3,039) 221,595 12,883 25,300 
Pensacola... -_---- ----| 107,647 vicky Soe 6. cheat Sie 
Jacksonville, &c- 245 21,976 i iid _¥ | eae Pa es 
Savannah ______-_ 5,860/1,331,216| 14,093)1,225,671 61,909 70,370 
Brunswick- -_--_-- 317) 219,308 ....| 208,005 55 12,807 
Charleston _____- 544| 273,003) 3,181) 199,474 21,326 16,855 
Georgetown ___- iain gk 1,112 50 nL - wibine AE. oe mien 
Wilminoton ___-_|} 1,237) 393,891) 2,918) 292,944 2,477 11,983 
Norfolk... _.- 2,230) 528,383) 4,853) 424,377 17,312 28,250 
N’port News, &c- 7 3,924 176 SOs  aaucéel . aeanee 
New York ___-_-_- 467 7,362 392 4,349} 213,178) 116,942 
Ree 142 34,242 476 9,420 7,732 7,000 
Baltimore__-____- 942} 102,446) 1,382 56,183 3,013 4,575 
Philadelphia _--- a eed 315 poem % 1,32 2,792 6,526 

Te tts 48,770'7,793,370 99,172'6,308,339' 560,204! 524,787 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1906. 














Receipts at— 1911. 1910. 1909. 1908. 1907. 
Galveston ___ 22,057 28,205 40,300 36,384 67,247 35,772 
Pt.Arthur, &c. 327 8,396 2 eee 23 1,244 
New Orleans_ 313,532 32,011 18,613 26,981 38,070 36,405 
Mobile _____- 692 ,039 2,25 2,64 3,38 942 
Savannah ___ 5,860 14,093 11,624 16,102 12,717 15,175 
Brunswick ___ 2, BER Re ies SOG: cccace 1,26 550 
Charleston, &c 544 3,231 2,468 790 74 484 
Wilmington_- 1,237 2,918 2,376 2,146 1,198 709 
Norfolk ____- 2,230 4,853 5,262 5,575 6,548 4,154 
N’port N., &c 76 176 ees ge 378 167 
All others_-__- 1,898 2,250 2,504 2,374 4,910 4,434 
Total this wk_ 48,770 99,172 94,029 92.994; 136,702, 100,036 

















Since Sept. 1_'7,793,370'6,308,339 8,506,683 7,229,845 8,811,473 6,645,744 











The exports for the week ending this wreoing reach a total 
of 71,954 bales, of which 25,854 were to Great Britain, 
6,130 to France and 39,970 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 





Week ending March 24 1911. From Sept. 1 1910 to March 24 1911. 
Exported to— Exported to— 





























Exports 
Srom— Great | | Conti- Great | | Contt- 

Britain. Fr’nce nent. | Total. Britain. France.| nent. Total. 
Galveston _... 19,516 ----| 15,973 35,489 925,950286,194 932,085 2,144,229 
Port Arthur... ..... owe aber tence 44,898 54,969 93,406 193,273 
Texas City, &c.  .---.- duwal deeien Seed 211,719 56,933 33,224 301,876 
New Orleans_- 23) ..--| 5,191 5,214 761,390125,740 335,915 1,223,045 
pO Re Pe ----| 3,114 3,114 62,432 41,009 60,128 163,569 

Pensacola .<... ...«< HS BCA its ica 42,254 30,595 34,899| 107,7 

I Be HP. yea Sh gia boy oo 6,271 19,338 6,453 2,0 
ae as agen ----| 6,581) 6,581 311,617111,217 393,870, 816,7 . 
DEE: 5 cewe aE ae Se ee 100,077 .---- 78,325, 178,402 
Charileston....' ..... caer eee earns 18,832 9,900 90,551) 119,283 
Wilmington...) ....- seni Saree aa | Reraaraes 126,171 32,015, 213,226) 371,412 
WOUREE dtndic een RT. Rae RS rap le 10,545, ...-. 25 13,796 
Newport News  .-.-.-- Sea PGES Sea 1 Nes Aen | etemel’ . eaeebindl | samceee 
New York.... 5,742 5,680 4,699 16,121 253,419 79,051, 184,123) 516,593 
Biases | 473, ...-| 200, 673 91,238 ....-. 8,143 381 
Baltimore ....'  ...-. 450, 2,182, 2,632 16,309 7,018 65,878) 89,205 
Philadelphia _. Wn “weer 500 600 45,620 ----- 11,091 »711 
Portland, Me...) _..--. Pie Mee? +: Se tae OO > nceal Stans 669 
San Francisco_| _...- et 2 #kcee peat Bs: 79,222) 79,222 
DOORS Scar Sanke et Ase citi” wou hell cmon 45,405 45,405 
Tacoma ..._.. i ae np 723 Tae: cbukiek ae 10,753) 10,753 
Portland, Ore_|  _.... BE SSCS. gh URE aE gee Ce 500 
Pembina ..... Bound eabet” Sukeed esake - cuseual. Gunnel \eci > yee 
DOW kicandl Séncu BETTS pees ene ae DAG ici: pana 2,525 
NE ne 25,854 6,130 39,970 71,9543,031,936 853,979 2,680,448 6,566,363 
Total 1909-10. 78,909 575 66,917 146,401 1,851,899 814,969 2,224,844 4,891,712 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ares at the ports named. We add similar figures for 
New York, 
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On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Mch. 24 at— | Britain|France | many. 'Foreign| wise. | Total. Stock. 
New Orleans__| 15,840) 2,617| 6,156 12,166 ---.-| 37,059 81,807 
Galveston ____ 8,267 7,3824| 9,557) 14,351 609| 40,108 50,907 
Savannah ___. ope rani 963 ines 400) 1,363 60,546 
Charleston ____ <dgpitiien cial as aaa nies peat toa. aeiods 21,326 
obile __._... 6,000 17| 2,779 Lenape! 437| 9,233 3,650 
Norfolk ..._.. a toe papery: oan i onal 8,000; 8,000 9,312 
New York... 2,500 300 1,000} 2,200 aires tee 6,000 207,178 
Other ports__- 500 ah 600 tle dich ee 1,100 22,615 
Total 1911__| 33,107) 10,258) 21,335) 28,717) 9,446|)102,863 457,341 
- Total 1910__| 20,213) 12,111] 15,694) 15,426) 15,355) 78,799 445,988 
Total 1909__' 47,026) 29,537' 38,176! 25,652! 17,454)157,845 518,385 

















Speculation in cotton for future delivery has been on a 
moderate scale at some decline in prices. Beneficial rains 
have fallen in Texas, cotton goods have been dull and de- 
pressed, spot markets have been quiet, and the Census report 
of last Monday, March 20, stating the quantity ginned up to 
Feb. 28 in 500-lb. bales at 11,969,757 bales, against 10,315,- 
382 for the same time last year, encouraged those who believe 
that the crop is at least 12,250,000 bales, and perhaps more. 
A number of Fall River mills have reduced their dividends. 
In at least one case the dividend has been passed. More 
drastic curtailment is believed to be probable both in New 
England and at the South unless trade greatly improves. 
In Austria cotton spinners will adopt a curtailment schedule 
of 25%, beginning on April 1 and lasting the rest of the year. 
In France the weaving business is poor and there is an 
accumulation of cloths. In Canada trade is reported. very 
quiet, with a general expectation of lower prices. In China 
the plague and famine still have a detrimental effect on the 
cotton-goods business. As far as this country is concerned, 
it is argued that despite two short crops falling together and 
a large curtailment in the output by the mills, the unsold 
stocks held by the mills now are larger than they were 
two years ago, when cotton was some 4 cents cheaper 
and the average price of dry goods about 15% higher. 
There has been considerable liquidation for local and 


Southern account here. Bull manipulation has been 
necessary to prevent prices declining more than 
they have. With trade and _ speculation both dull, 


and the outlook favorable for a large acreage, and, other 
things being equal, a large crop, very many experienced peo- 
= in the cotton trade look for a gradual sagging of prices. 
et there is no aggressive selling for short account, owing to 
the fact that receipts are light, that the stock at New York 
is rapidly disappearing, and that the visible supply in the 
world at large is decreasing much faster than it was a 
year ago Moreover, some increase in trade is re- 
orted at Manchester, the spot sales at Liverpool are noticea- 
ly larger than they were a short time ago, the Bombay re- 
ceipts continue light and finally there is a fear of aggressive 
manipulation by bull operators. It is well known that large 
Texas interests, and also people identified with the metal 
trade, have for some time past been acting on the bull side 
of the market. As they are financially powerful and are sup- 
posed to be interested particularly in the May option, of 
which, according to the general understanding, they are 
rather heavily “long,’’ the rank and file of traders have been 
wary in their operations for a decline, and even larger people 
in the trade have been averse to an open contest. Not- 
withstanding, too, the copious rains which have fallen in 
various parts of Texas, it is insisted in some quarters that 
that State needs further rains. There are also some com- 
plaints of dry weather in Central Georgia. Some reports, 
too, are to the effect that conditions in China are not so seri- 
ous as they were recently. Some of the Moscow, Russia, 
mills are said to be sold well ahead. The strength of the 
spot markets in this country is another factor which believers 
in better prices cite as unfavorable to the bear side. The up- 
shot is that some of the most experienced people in the trade 
are merely awaiting developments on the principle ‘‘when in 
doubt do nothing.”’ To-day prices were firmer, on the Cen- 
sus report showing stocks in this country on Feb. 28 of 4,- 
024,927 bales, against 4,436,249 last year, and supplies 
held by manufacturers of 1,524,000 bales, against 1,693,000 
last year, bullish weekly statistics and better Liverpool 
advices than had been expected. Spot cotton here 
quiet. Middling closed at 14.60c., showing a decline for 
week of 5 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















Mch. 18 to Mch. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___...------ 14.55 14.60 14.60 14.50 14.55 14.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 
a eee 1.1 .60/1903_c____- 10.15/1895_c_____ 6.31 11887_6.....< 10.25 
RS ac cas f515/1902_______ a... 7.08|1686....... 19 
eS Be, ) eS 8.38|1893______- 8.94/1885______- 11.31 
eS 10.40|1900______- 9.88)1892______ <i 3p f ere. 11.19 
_ er Se 8) ae LR a om eee B00 1 1868... So 10.12 
/ | ae ye ib | 6.06/1890______- ph ye Ub E+ eeieger 12.19 
ae is. ee UE! See ROiset seek... .-.6a 10.75 
| SRE 14.50/1896______- MeL Leees.aeoe 9.94/1880______- 13.12 
MARKET AND SALES AT NEW YORK. 

Futures | SALES. 
Spot Market Market 

Closed. Closed. | Spot. |Contr'ct' Total. 
Saturday___|Quiet, 10 pts. dec__|Very steady--_-_! ae euhee ae 
Monday... |Quiet, 5 pts. adv___|Steady_____-_-- 600 700} 1,300 
RRS ORC Barely steady -- 997 og a 997 
Wednesday _|Quiet, 10 pts. dec__|Barely steady _-_ ees rape SS. jee 
Thursday __/Quiet, 5 pts. adv___|Steady_______- be Soa 700 700 
Friday____- Quiet, 5 pts. adv___|Steady_____-_-_- 194 700 894 
ci SR RE RP te sane, MEAS Pha nrg ona 1,791! 2,100) 3,891 















































FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for to- 
night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 





























March 24— 1911. 1910. 1909. 1908. 
Stock at Liverpool ______- bales_1,222,000 851,000 1,411,000 1,076,000 
a eee See 7,000 ‘ 8,00 ,000 
Stock at Manchester ____.._---- 111,000 56,000 92,000 80,000 

Total Great Britain stock ----- 1 340,060 911,000 1,511,000 1,166,000 
Stock at Hamburg 6,000 14,000 ,000 
Stock at Bremen _........ 285,000 450,000 441,000 
Stock at Havre____.... 376,000 363,000 246,000 
Stock at Marseilles ¥ 0 3,000 4,000 A 
Stock at Barcelona ..........-- 23,000 8,000 43,000 46,000 
meek. OG S7Oee. eee eee 48,000 53,000 38,000 35,000 
Ds es SE So eat cedoe 4,000 4,900 2,000 18,000 

Total Continental stocks- ----- 701,000 733,000 914,000 803,000 

Total European stocks_-_--_-_--- 2,641,000 1,644,000 2,425,000 1,969,000 
India cotton afloat for Europe... 140,000 238,000 152,000 36,000 
Amer. cotton afloat for Europe... 307,773 325,195 343,011 297,846 
Egypt, Brazil, &c.,afit.for Europe_ 41,000 19,000 42,000 45,000 
Stock in Alexandria, Egypt----- 225,000 152,000 293,000 236,000 
Stock in Bombay, India___-__--- 545,000 781,000 495,000 641,000 
SS Se a. eee 560,204 524,787 676,270 604,223 
Stock in U. S. interior towns___. 505,636 531,121 679,522 498,947 
U. S. exports to-day........... 1,603 9,787 268 38,481 

Total visible supply__...._--- 4,367,216 4,224,890 5,106,071 3,466,497 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock.___....-- bales.1,104,000 784,000 1,289,000 955,000 
Mancnester stock... ........-... 87,000 46,000 76,000 70,000 
Continental eteck............-. 660,000 679,000 876,000 731,000 
American afloat for Europe----- 3.7,773 325,195 343,011 297,840 
ye ee ar a ae 560,204 524,487 676,270 604,223 
Dy ME. oo en ome 505,636 531,121 679,522 498,947 
U.S. exports to-day_.....----- 1,603 9,787 268 38,481 
Teel MINRTIO. 5 as conan sano 3,226,216 2,899,890 3,940,071 3,195,497 
East Indian, Brazil, &c.— 
LAVerDOOE SIOGK. oo cee. 118,000 67,000 122,000 121,000 
LA TNO oe in sdb senane 7,000 4,000 8,000 10,000 
Manchester stock._....-.------- 24,000 10,000 16,000 10,000 
Continental stock_...........-- 41,000 54,000 38,000 72,000 
India afloat for Europe__-_------ 140,000 238,000 152,000 136,000 
Egypt, Brazil, &c., afloat_____-- 1,000 19,000 42,000 45,000 
Stock in Alexandria, Egypt----- 225,000 152,000 236,000 236,000 
Stock in Bombay, Indla__._---- 545,000 781,000 495,000 641,000 

Total East India, &c__.------ 1,141,000 1,325,000 1,166,000 1,271,000 

Potel Ameriean . co... ee od 3,226,216 2,899,890 3,940,071 3,195,497 

Total visible supply-----.----- 4,367,216 4,224,890 5,106,071 4,466,497 
Middling Upland, Liverpool----- 7.73d. 8.15d. 4.94d. 5.68d. 
Middling Upland, New York_..- 14.60c. 15.15¢ 9.70c. 10.40c. 
Egypt, Good Brown, Liverpool... _10 %d. 164d. 8 5-16d. 8 4d. 
Peruvian, Rough Good, Liverpool 11.25d. 11.00d. 7.75d. 10.10d 
Broach, Fine, Liverpool- ------- 7 7-16d. 7d. 415-16d. 5 5-16d. 
Tinnevelly, Good, Liverpool_... 7 5-16d. 7 1-16d. 4d. 5 1-16d, 


Continental imports for the past week have been 185,000 
bales. 

The above figures for 1911 show a decrease from last week 
of 168,221 bales, a gain of 142,326 bales over 1910, a de- 
crease of 738,855 bales from 1909, and a loss of 99,281 
bales from 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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| 
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The above totals show that the interior stocks have de- 


creased during the week 19,038 bales and are to-night 30,467 
bales less than at the same time last year. The receipts 
at all the towns have been 1,109 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 




















1910-11 —-1909-10 
March 24— Since Since 
Shipped— Week. Sept.1. Week. Sept.1 
ee ee 9,614 434,561 4,985 321,895 
pS SEARS Sge gee See pt pees a 3,434 182,080 1,196 144,197 
, SS eee eee 201 25,984 141 19,704 
2, UL. ee a ere 2,308 111,253 1,428 87,965 
Pa SN oe a oi bs ite isn dine 974 60,761 387 39,030 
Via Virginia points__......-.... 2,384 153,295 764 106,272 
Via other routes, &0............ 2,178 151,374 1,214 127,243 
Total gross overland____....-- 21,093 1,119,308 10,115 846,306 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 1,551 144,365 2,250 71,279 
Between interior towns__...--.-_- 4,382 50,624 596 36,943 
, Inland, &c., from South..._.... 2,918 36,031 638 43,514 
Total to be deducted____...-..-- 8,851 231,020 3,484 151,736 
Leaving total net overland*--_---_-_ 12,242 888,288 6,631 694,570 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 12,242 bales, against 6,631 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 193,718 bales. 

















1910-11 -—1909-—10——— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1 Week Sept. 1 

Receipts at ports to Mch. 24__.__ 48,770 7,793,370 99,172 6,308,339 

Net overland to Mch. 24____.-_-. 12,242 88,288 6,631 694,570 

South’n consumption to Mch. 24. 50,000 1,368,000 49,000 1,525,000 

BOGE) MOPRONN 6c ccc casne 111,012 10,049,658 154,803 8,527,909 

Interior stocks in excess. ....---.-. *19,308 454,858 *26,022 52,940 
Came into sight during week... 91,974 -___- _-- oS | ae et eee 

TOG ee Se ee BOs ccc ee kcn 106,506,818" ~ scucx 8,980,849 












North’n spinn’s takings to Mch. 24 14,708 1,741,570 34,965 1,778,811 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales.| Since Sept; 1— Bales. 
1909—March 26_________..143,683 | 1908-09—March 26__-_--- 11,618,222 
1908—March 28. _..153,729 | 1907-08—March 28_____- 9,746,957 
1907—March 29____ ..198,081/1906-07—March 29___-__- 11,783,484 
1906—March 30__._._.___- 136,256 | 1905-06—March 30____-_- 9,189,787 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotajzions for Middling Cotton on— 

Week ending 

March 24. Sat’day.| Monday.| Tuesday. Wed’ day.|Thursd’y., Friday. 
Galveston __._- 14% 14% 14% 14% 5% 4% 
New Orleans. --_/14 % % 14% 14% 14 9-16 }14 9-16 
DROUIED Gilnw owas 14% 144% 14% 144% 14% 14% 
Savannah ___.-. 14% 14% 14% 14 %& 14% 14% 
Pee EP Ee ee See ae ee 
Pg RR Oe eee oe HO Pe! es eR ee 
Norfolk _...... 14% 14% 14% 14% 14% 14% 
Baltimore ___.- 14% 14% 14% 114% 14% 14 . 
Philadelphia ___|14.80 14.85 14.85 |14.75 14.80 14.85 
Augusta._..... 14% 14% 14% 14% 14% 14% 
Memphis _.___- 14% 14% 14% 14% 14% 14% 
St. Louis__.... 14% 14% 14% 14% 14% 14% 
Houston _____. 4% 14% 14% 14% 14% 14% 
Little Rock._..'14 5-16 ‘145-16 ‘145-16 14 5-16 ‘14 5-16 ‘14 5-16 __ 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 












































| 
Sat’ day, Monday, Tuesday, Wed’ day,|Thursd’y,| Friday, 
Mch. 18.'|Mch. 20.|Mch. 21. Mch. 22.|Mch. 23.|Mch. 24. 
| 
March— 
, | ee — @ —14.28-.31/14.35-.39 14.23-.31|14.29-.36)14.37-.46 
a arial pag gam aan Ker 14.22-.24)14.32 * |14.37-.39 
prir— 
Range -_..... pone mye Brie Srtre Sort Fo vt S- 
— ain dete al sin Siaine: <ihaguntincee sisizialle o! 14.28-.30|14.38-.40|14.38-.40 
ay— 
OE ee 14.42-.50 aes 14.32-.45/14.31-.45|14.39-.49 
5 Closing... .- 14.46-.47 14.47-.48 | 14.43-.44 14.34-.35,14.42-.43|14.44-.45 
une— 
Range ....-- ee Boye Bye Bret Bont Be ove A 
; sm aad ie a 14.50-.52 14.51-.53/14.47-.49 14.38-.40/14.46-.48/14.48-.50 
uly— * 
CS a 14.51-.59/14.50-.60/14.51-.62|14.41-.55|14.40-.54 14.47-.50 
‘ Closing __._- 14.55-.56|14.56-.57)14.52-.53/14.42-.43/14.51-.52 14.51-.52 
uqust— 
Range _....- — @ —/13.85-.88|\— @ —l13.82-.85|— @ —13.86 — 
‘ es ASE Se 13.85 —/13.92 —\13.83 —/13.81 8313.86 — 13.85-.87 
ctober— 
Range ...... 12.61-.66 12.59-.65/12.62-.67 12.51-.63\12.52-.63 12.59-.64 
Closing --__- 12 .65-.66|12.62-.63/12 .62-.63/12.54-.55,12.61-.62 12.59-.60 
November— | 
Range ...... — @ —— @ —— @ —)12.50-.55/— —_—— — 
Closing... .... 12 .60-.62|12.56-.58 12.57-.58/12 .49-.51/12.56-.58 12.53-.55 
December— 
Range _....- 12.51-.56'12.51 —|12.58 —/|12.46-.50/12.43-.56 12.52-.56 
r Caesing...... 12.55-.56/12.53-.54 12 .53-.54/12 .46-.47|12.52-.54 12.50-.52 
‘one— 
ee oes Steady.; Easy. | Steady.| Easy. | Steady. Firm. 
_ Options ----_- Steady. | Steady. ' Steady. | Steady. ' Steady. Steady. 
* Nominal. 


NEW YORK COTTON EXCHANGE.—At a meeting of 
the members of the New York Cotton Exchange held on 
Tuesday, the Board of Managers was formally requested to 
present amendments to the by-laws as voiced in the following 
resolutions, which were adopted: 


Resolved, That it is the sense of this meeting that, since the United States 
Government, through its Department of Commerce and Labor, has made 
an exhaustive investigation of the business methods of cotton exchanges, 
and has criticized the methods and the by-laws of the New York Cotton 
Exchange in several material details, it will be good judgment on the part of 
this Exchange to carefully consider this criticism, and, as far as possible, 
adopt the suggestions made by the Government, and, therefore, the Board 
of Managers be, and they are hereby, requested to formulate and bring 
before the members of the Cotton Exchange in the usual manner, and at 
as early a date as possible, amendments to the by-laws to the following effect: 

First, That the revision of the differences between the various grades 
above and below middling be made monthly, or at least there should be four 
or five revisions throughout the cotton year, and that such revisions, if 
made monthly, should preferably be made in the months of October, De- 
cember, February, April or June, and, furthermore, that the committee 
on revisions shall adopt as their standard in making such revisions, which 
shall be mandatory, the average of the actual differences prevailing in 10 
to a dozen of the important Southern cotton exchanges or markets at the 
date of making the revision, and thus establish the difference in value of 
all grades on or off, as related to middling cotton, and embody in the by-laws 
the names of the selected markets; 

Second, That the so-called pro forma bill, as it now stands in the sp ee 
should be eliminated, and, as was the original intention when the -law 
was framed, the cotton should be permitted to be delivered on warehouse 
ap en by a certificate, except during the last few days 
oO e month; 


Third, That the standardization of grades, as promulgated by the Gov- 
ernment, should be adopted; 


Fourth, That no cotton of a staple length of less than 11-16-inch should 
be classified and received on contract. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
the weather has been generally favorable during the week. 
Beneficial rain has fallen in many sections, particularly in 
Texas. The work of preparing for the new crop has made 
good progress as a whole, and planting of cotton is being 
carried on in earlier sections. 


Galveston, Texas.—Rain has fallen on two daysof the week, 
the rainfall reaching two inches and thirty-five hundredths. 
The thermometer has ranged from 58 to 68. 

Abilene, Texas.—It has rained lightly on two days during 
the week, the rainfall reaching forty-eight hundredths of an 
inch. Mean thermometer 51, highest 58 and lowest 44. 

Palestine, Texas.—We have had rain on three days of the 
pase week, the rainfall reaching two inches and thirty-three 

undredths. The thermometer has ranged from 46 to 64. 

Taylor, Texas.—There has been light rain on two days of 
the past week, and the rainfall has been four hundredths of 
aninch. The thermometer has ranged from 52 to 66. 

Shreveport, Louisiana.—There has been rain on three days 
the past week, the rainfall reaching one inch and twelve 
hundredths. The thermometer has ranged from 44 to 80. 

Vicksburg, Mississippi.—There has been rain on three days 
of the past week, and the rainfall has been fifty-three hun- 
dredths of an inch. Thermometer has ranged from 44 to79. 

Helena, Arkansas.—Good farming weather and beneficiial 
rains. Rainfall for the week one inch and thirty-six hun- 
dredths, on three days. Average thermometer 56. 

Mobile, Alabama.—Reports from the interior indicate that 
cotton planting is progressing in some sections. There has 


been rain on three days the past week, to the extent of one 
inch and thirty-eight hundredths. 
averaged 68, ranging from 54 to 79. 


The thermometer has 








820 


THE CHRONICLE 


{VoL. LXXXXII. 








Montgomery, Alabama.—Rain has fallen on one day of the 
week, the rainfall reaching seventy-six hundredths of an inch. 
The thermometer has ranged from 37 to 79, averaging 62. 

Selma, Alabama.—It has rained on three days during the 
week, the rainfall reaching sixty-three hundredths of an inch. 
my os > thermometer 59, highest 80 and lowest 35. 

Madison, Florida.—We have had rain on one day of the 

ast week, the rainfall reaching eighty hundredths of an inch. 
he thremometer has averaged 65. 

Savannah, Georgia.—We have had rain on two days of the 
week, the rainfall having reached nine hundredths of an inch. 
The thermometer has averaged 62. 

Charlotte, North Carolina.—There has been rain during the 
week, the rainfall being sixty-two hundredths of an inch. 
The thermometer has ranged from 32 to 71, averaging 52. 

New Orleans, Louisiana.—There has been rain on four 
days the past week, the rainfall reaching four inches and 
forty-one Snsdindths. The thermometer has averaged 66. 

Memphis, Tennessee.—Fine farming weather. Prepara- 
tions for planting are making rapid progress. There has 
been rain on two days the past week, the rainfall reaching 
thirty-six hundredths of an inch. The thermometer has 
averaged 59, ranging from 40 to 77. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1910-11. 1909-10. 
Week and Season. 
Week. | Season. Week. Season. 

Visible supply Mch. 17_...-.-- A SEESt nuddcncs SOO 004) 2 ckcceud 
Visible supply Sept. 1.........} -.--.-- FF: eae 1,931,022 
American in sight to Mch. 24___ 91,974,)10,504,516| 128,781) 8,980,849 
Bombay receipts to Mch. 23____ 73,000 1,515,000 84,000) 2,285,000 
Other India ship’ts to Mch. 23__ 15,000 242,305 13,000 205,000 
Alexandria receipts to Mch. 22_ 11,000 966,000 2,000 645,000 
Other supplies to Mch. 22*____ 8,000 212,000 5,000 190,000 

ae supply pind wee duce aie 4,734,411! 14,935,335/4,537,785 | 14,236,871 

Deduct— 
Visible supply Mch. 24_______. 4,367,216) 4,367,216'4,224,890| 4,224,890 
Total takings to Mch. 24______ 367,195,10,568,119| 312,895)10,011,981 

Of which American... _...__ 285,195| 8,071,814} 202,815! 7,534,981 

Oe Weeom OGler.. i 2... 82,000' 2,496,305’ 111,000' 2,477,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



































March 23. 1910-11. | 1909-10. 1908-09. 
Receipts ai— Since Since Since 
Week. | Sept.1. | Week. | Sept.1. | Week. | Sept. 1. 
Bombay-....-.----------! 73,000'1,515,000'_84,000,2,285,000' 72,000 1,472,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Contt- | Japan | Great Conti- | Japan | 
Britain.| nent. &China Total. | Britain. | nent. \& China.) Total. 
Bombay— | | | | 
1910-11_.| 2,000) 21,000 --.-.! 22,000; 23,000 519,000) 316,000 858,000 
1909-10.-|  ..--| 1,000 36,000 37,000} 53,000 596,000) 515,000 1,164,000 
ee oun — 16,000 37,000 a 402,000 em 805,000 
1910-11.-| ..-.| 9,000 --...| 9,000 2,000, 20,000; 13,000, 35,000 
1909-10..; ..--| 2,000 1,000 3,000 3,000 22,000} 25,000; J 
1908-09..| -..-| 1,000, --.-.-| 1,000 4,000 26,000; 25,000, 55,000 
Madras— | 
LI sosal; ineaGh Seca cipe 8,000 18,000 5. 26,005 
SS EERE een” Ceres Tame 4,000 9,000 1,000, 4,000 
SE coca “scaul abou sass ,000, 15,000 2,000 20,000 
All oth | | 
1910-11_-| -.--| 6,000, ---..) 6,000) 27,000 153,000 1,300 181,300 
1909-10_-| -.--| 10,000 ----| 10,000) 17,000 122,000 2,000; 141,000 
1908-09.) 1,000, 4,000 ---.! 5,000) 12,000, 106,000; 11,000, 129,000 
Total all— pe | | | 
1910-11_-} 2,000) 35,000 ----| 37,000} 60,000 710,000; 330,305 1,100,305 
1909-10_.| ..-.' 13,000 37,000 50,000) 77,000 749,000) 543,000 1,369,000 
1908-09.-' 1,000 26,000 16,000 43,000' 36,000 549,000} 424,000 1,009,000 














ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 
March 22. 1910-11. 1909-10. 1908-09. 
Recetpts (cantars)— : 
SE EE ot nc cnmmae own 85,000 13,000 80,000 
Since Sept Endonas a-oe- 7,248,807 4,835,379 : 6,391,015 - 
This | Since This | Since This | Since 
Exports (bales)— Week.|Sept. 1.|| Week. sat 1.|| Week. Sept. 1. 
Te Teverpoe: .......... 2,500/180,767 2,000\129,008'} 6,250 147,282 
To Manchester ..._..--- ----|179,307)| 4,750|109,383)| ____|148,807 
To Continent .......... 3,750, 303,811|| 4,250/238,122)| 7,500\244,461 
eee eee 1,000) 93,612)| 1,250) 55,386, tees 58,597 
Total exports---.---- | 7,250757,497||12,250/531,899||16,250/599,147 


- Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and steady for shirtings. Manufacturers are generally 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





























1911. 1910. 
814 We. Shirt- \Cot’n : 8% lbs. Shirt- Cot’n 
32s Cop ings, cemmon | Mid. 32s Con ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest, Upls 
wi d. d.js. d. 8. d.j d. jd. d.js. d. 8. d.| d. 
3 11 @ 12%|5 9 @113 7.8810% @ 11%/5 5 @9 10% 7.91 
10 |10% @ 11%/5 8 lll 7.77)10% @ 114%'5 5 @9 10%} 8.15 
17 |10% @ 11%/)5 7%@11 0 7.61/10 7-16@ 11%/5 5 @9 10%) 8.10 
BA 107-16@ 11%|5 7 @10 10%] 7.51/10 7-16@ 11%/5 5 @9 10%! 7.99 
¢ 
3 |107-16@ 11%/5 7 @10 10%) 7.44110% @ 11K%'5 6 @100 8.07 
10 (10% @ 114%|/5 64% @10 10 | 7.655110% @ 11%5 6 @100 8.05 
17 10% @ 11%/6 11 @11 0} 7.7510% @ 11%5 6 @100 8.17 
24 10% @ 114511 @11 0 7.7310% @ 11%5 64%@10 1%! 8.15 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,954 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mch. 18—Cestrian, 1,802 upland, 

SE TN ania arse oo as gdh. 0: eed ee RR ieee a ath os a 2,3 
To Manchester—Mch. 22—Thespis, 412 upland, 20 Sea Island_ 
To London—Mch. 17—Minnewaska, 1,500___........... LL 
TO Husi—Moh. 17-—Galled, 1.406 1 oo nce cow senses en bsestes 1,469 
To Havre—Mch. 16—Romsdal, 4,815 upland, 21 Sea Island 

...Mch. 18—La Gascogne, 18 Sea Island, 5 foreign.__Mch. 22 

Trongate, 299 upland, 422 Sea Island 

To Dunkirk—Mch. 22—Trongate, 100___.____-_ 
To Bremen—Mch, 22—dZieten, 2,042._............-. 2-2-2 Le 
To Antwerp—Mch. 17—Kroonland, 387 
To Reval—Mch. 22—C. F. Tietgen, 100 
To Genoa—Mch. 17—Konig Albert, 





50__._Mch. 


20—Vir- 








A os hae ee emdibnd bh de white os ah dee ae dae 950 

To Naples—Mch. 17—Konig Albert, 920___...........____. 920 

To Venice—Mch. 17—Martha Washington, 100__._.__________ 100 

To Japan—Mch. 18—Bloemfontein, 200__..______.______. ad 200 
GALVESTON—To Liverpool—Mch. 20—Indore, 4,970___Mch. 22 

ah ie dail in hh de or hie altinmmneenewesaueh o 9,984 

To Manchester—Mch. 16—Victoria de Larrmaga, 9,532__ ____ 9,532 

To Bremen—Mch. 18—St. Fillans, 9,305_.......__._._____. 9,305 

To Venice—Mch. 18—Hermine, 3,014____.._____- Ss iets el ted he 3,014 

To Trieste—Mch. 18—Hermine, 3,654.___..__..._......._- 3,654 

NEW ORLEANS—To Liverpool—Mch. 20—Belgian, 23________- 2 

To Hamburg—Mch. 20—Atlantian, 3,964_.___._.___________ 3,964 

To Rotterdam—Mch. 20—Marina, 788__.......__________.. 788 

To Antwerp—Mch. 21—Dictator, 339___._...........-..-..- 339 

To Port Barrios—Mch. 22—Rosina, 100___................. 100 

MOBILE—To Hamburg——Mch. 20—Antillian, 3,114_____.___.__. 3,114 

SAVANNAH—To Bremen—Mch. 17—Lynalder, 6,581____._____- 6,581 

BOSTON—To Liverpool—Mch. 16-—Michigan, 279; Victorian, 94__ 373 

To Manchester—Mch. 17—Caledonian, 100___....._..-.._-. 100 

To Genoa—Mch. 17—Romanic, 100___._-_.-_..---..--- 2. 100 

To Yarmouth—Mch. 17—Boston, 100__._..__...-...---... 100 

BALTIMORE—To Havre—Mch. 18—Montana, 450____________- 450 
To Bremen—Mch. 16—Breslau, 1,500...Mch. 22—Branden- 

I ak eR a as on on aa ae nas te ne ta Del basin oye'ed kaa 2,182 
PHILADELPHIA—To Manchester—Mch. 16—Manchester Ex- 

Pe a kk on tice dma dcane duatsudie 100 

To Antwerp—Mch. 16—Menominee, 300______...._...----. 300 

To Genoa—Mch. 21—Ancona, 200________- haa os hares 200 

SAN FRANCISCO—To Japan—Mch. 21—Mongolia, 807___.____-_ 807 

TACOMA—To Japan—Mch. 22—Bellerophon, 723__..._.... .-- 723 

BOink sss ckdéddvagakdertacabbddudaddbwedincbnesasoue 71,954 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mch.3. Mch.10. Mch,.17. Meh. 24. 
Sales of the week_-_--_- bales. 51,000 40,000 52,000 60,000 
Of which speculators took - - 2,000 1,000 3,000 4,000 
Of which exporters took-_- 8,000 2,000 5,000 
Sales, American... .......... 46, 38,000 48,000 “ 
pT SR ee 8,000 10,000 18,000 
eS aes 94,000 64,000 78,000 83,000 
Total stock—Estimated _-_-___ 1,299,000 1,290,000 1,268,000 1,222,000 
Of which American__--_---- 1,181,000 1,168,000 1,150,000 »104,000 
Total imports of the week___. 115,000 ,000 64,000 55,000 
Of which American -_---_-_-- 92,000 62,000 51,000 46,000 
Amount afloat.............. 3,000 162,000 139,000 119,000 
Of which American.-_-_-_-__- 141,000 123,000 106,000 83 ,000 


The tone of the Liverpool market for spots and futures 
each day of the pore week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. Monday. | Tuesday. | oz ednesday. | Thursday. | Friday. 




















Market, } | Fair 
12:15 } Quiet. | Good (Hardening.| Quieter. Good business 
P.M. j demand. demand. doing. 

Mid. Upl’ds’ 7.76 | 7.77 7.79 7.76 7.70 7.73 

Sales _._.- 9,000 | 12,000 10,000 8,000 | 12,000 12,000 

Spec. &exp.| 1,500 1,500 500 500 2,500 1,500 

Futures. | Quiet at | Quiet at | Steady at | Quiet at | Steady at | Qiuet at 

Market 1) 1@2 pts. | 2 points | 3@4 pts. 2@3\ pts. 4@5% pts. 2@3 pts 

opened f decline. decline. advance. decline. decline. advance. 

Market, ) Quiet at [Barely sty.' Quiet at | Quiet at | Quiet at | Steady at 
4 4 144@2% | at 2% @6 3@4% pts.! 14@4% 2@3% pts.| 3@5 pts. 
P.M. }' pts. dec. ' pts. dec. ' advance. | pts. dec. ' decline. advance. 








The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are giren in pence and 100ths. Thus, 7 54 means 7 54-100d. 






























































Mich. 18 Sat. Mon. Tues. Wed. | Thurs. Fri. 
0 
Mch. 24 |12%4| 12 124%| 4 12 4) 4 112%) 4 |12%) 4 {12 4 
p.m.| p.m. |p.m.|p.m./p.m.'p.m.|p.m./p.M.|/p.mM./p.mM./p.m./p.m, 
March ___|____|7 54 [55 |50%/55 (55 (513%4150%/46 (47 /|4944/52 
Mch.-Apr.|__--|7 54 |55 [5044/55 (55 (5144|50}4/46 (47 49 44/52 
Apr.-May.|_---'7 534/55 50 %&|55 5444/51 %/50%/46 (47 49 51% 
ay-June |___-|7 53 %/55 50 4/55 54 14/51 34/50 44/46 47 49 51% 
June-July |__..|7 49 4/50 4/46 451 50 4/47 46 42 43 45 47% 
July-Aug_|_...|7 44 45 46/41 4/45 &% 45 4/42 41 37 4/38 4/40 42% 
Aug.-Sep_|_..-!7 21 22 18 |22%/22 19 (|18 15 |16 |17%)19% 
Sep.-Oct _|____|6 9044/88 14/84 4/88 34/88 86% 86 {83 /|82 84 44/86 
Oct.-Nov_|__--|6 77 75%!171 %|75 4/74/73 73 70 4/69 4%} 72 72% 
Nov.-Dec.|__.-/6 71 69 144/65 14/69 34|69 (67% 674/66 (65 1674/68 
Dec.-Jan_}__..|6 704/69 5 |69 (68 4/67 7 (654/64 4/67 67% 
Jan.-Feb_'____'6 70 ‘'68%'64%'69 '68%4'67 ‘67 ‘65 4 ‘66 {67 
BREADSTUFFS. 


Friday, March 24 1911. 


Prices for wheat flour in the local market have been sta- 
tionary during the week, with business on a small or mod- 
erate scale. At times shipping directions have been received 
in larger volume, but any improvement in this respect has 
been of short duration. In most parts of the West and 
Southwest trade has been reported dull and at Chicago some 
reductions on spring-wheat flour have been announced. At 
Minneapolis a somewhat larger business has been transacted 
of late, though the sales have been only about half as large 
as the output. Rye flour has been quiet and easy. Corn 


meal has been in moderate demand and firmer. 
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Wheat has been irregular and the net changes in prices for 
the week are not marked. The May option has declined a 
fraction. Later months have advanced, owing to some 
rather unfavorable crop reports,|which, though it is too early 
to form any definite opinion as to the outcome of the next 
harvest, have had more or less effect. Rain is said to be 
needed at the Northwest. 


has been cold in that section. From Western Kansas, too, 
some of the reports have been unfavorable; the plant, ‘from 
lack of moisture, has not germinated, it is said, as well as it 
should. It is even asserted that in Kansas some 2,000,000 
acres have not sprouted. 


assert that the soil in that State is in the dri- | 
est condition known for many years. The | 
visible supply in this country decreased last week 


1,660,000 bushels, against an increase during the same time 
last year of 379,000 bushels. The receipts at primary mar- 
kets of the West have been light. European markets at 
times have shown not a little strength. Cash prices at Min- 
neapolis and Winnipeg have frequently been so firm as to 
attract attention. ‘There has been a fair demand from mil- 
lers at Minneapolis for hard wheat, and,according to some 
reports from Winnipeg that market has been close to a work- 
ing export basis. Yet the May option has,as already inti- 
mated,declined. Throughout the greater part of the West 
the cash markets have been dull. The flour trade has been 
quiet and spring-wheat brands at the West have declined 
in price. The world’s shipments of wheat last week 
were 12,288,000 bushels, or 3,000,000 bushels larger than in 
the same week last year. The visible supply in the United 
States is nearly 10,000,000 bushels larger than it was a year 
ago. 


The condition of the soil in the | 
spring-wheat belt is declared to be too dry, and the weather | 


Some South Dakota eel 


The world’s visible stock approximates 180,000,000 | 





bushels, or more than 30,000,000 bushels larger than at this | 


time last year. 
are also favorable as regards the condition of the soil. 


Reports from some parts of the Northwest | 
Ninety | 


per cent of the farmers in Southeastern South Dakota are | 


at work in the fields. One report of the outlook in Kansas 
is that the indications point to a yield of 18 bushels per acre. 
Cincinnati, Ohio, reports on the general crop outlook are in 
the main favorable. In the Southwest the prospects are 
reported to be in reality good, whatever may be said to the 
contrary. 
by big speculative interests and of sudden forays at the ex- 
pense of the shorts. This keeps the market in a more or less 
sensitive and nervous condition. The ultimate drift of 
prices, it is believed, will be downward after the outlook for 
the crop becomes more definitely known and ‘the rumor 
committee is relegated to the background. To-day prices 
declined on weak cables, large shipments to Europe from 


Argentina, India and Australia, rumors of rains at the North- | 


west, favorable crop news from the Southwest and general 
selling. 
DAILY CLOSING PRICES OF eet FUTURES IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 
JSS. 3. eee 93 334 


96 95% 96 96 94% 
May delivery in elevator____..__. 97% 97% 96% 97% 96% 955% 
July delivery in elevator_.___.___ 95% 96% 95% 95% 95% 95% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
91% 91 90 90% 89% 88% 
July delivery in elevator____.- __- 89% 98% 89 89% 89% 88% 
September delivery in elevator___. 89% 89% 88% 89% 89% 88% 


Indian corn futures here have been quiet, with narrow 
variations in prices. At Chicago the trading has been more 
active, but the tendency of prices at times has been down- 
ward. The consumption continues on a liberal scale, but 
the country has sold more freely, the cash demand has dimin- 
ished, receipts have been larger, the stock at Chicago is in- 
creasing and there has been free selling at times by elevator 
interests. On declines, however, commission houses have 
purchased. To-day prices declined on weakness in wheat, 
selling by elevator concerns and long liquidation. 

DAILY CLOSING PRICES OF NO. . 2 MIXED CORN IN NEW YORK. 


May delivery in elevator 


. Mon. Tues. Wed. Thurs. Fri. 
ain oe Seat ant am 52% 53 52% 51% 51% 51 
May delivery in elevator... _- 57 57% 56 56% 56% 54% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__..__. _- 49% 49 48% 48% 48% 47% 
July delivery in elevator_____._-- 50% 50% 50% 50% 49% 49 % 


September delivery in elevator___. 51 51% 51% 51% 50% 50% 

Oats for future delivery in the Western market have been 
dull and prices have sagged. Elevator interests have sold 
to some extent and there has been some selling by the coun- 
try. New crop prospects are described as very favorable 
and supplies of old crop in the interior are liberal, while the 
stock of contract grade at Chicago continues heavy. The 
cash trade has been sluggish. ‘To-day prices were easier 
with wheat and corn. Cash interests sold and there was 
scattered liquidation. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 

OS SR Sa ae ae Ty? 37 37 36% 36% 36% 

sll a eae 37 37% 37% 37 37 36% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat on. ues. Wed. Thurs. Fri. 

May delivery in elevator_______-_- 31% 31% 30% 31 30% 30% 

July delivery in elevator_.__._._. 31% 31% 30% 30% 30% 30% 

September delivery in elevator._...314% 31% 30% 30% 30% 30% 

The following are closing quotations: 
FLOUR. 

$3 25| Kansas straights, sack.$4 35@$4 60 

4 85| Kansas clears, sacks... 3 60 : 2 

475 

4 00 





Yet there is a fear of sudden crop scares fomented | 


GRAIN 

Wheat, per se Corn, per bushel— Cents, 
Woo GEE, INO: Secnsceccs $1 07% No, 2 new...... f.o.b. 51 
N. Spring, No. 3......... 105% No. 2 mixed... f.0.b. Nominal 
Red winter, No. 2.-...... 94 . 2 white..... f.o.b. Nominal 
Hard winter, No. 2_...... 99 \% | Rye, per a 

os. per bushel, new— ° No. 2 SOOPER... ccecee Nominal 

seneares aetGobpagiahes 36% State and Pennsyivania Nominal 

NO. | Witeecsccccecsaco 36 % | Barley—Malting........ 1 08@1 12 
RO. ) Widbsenanntouve 35% 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























| Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls. 196lbs.| bush. 60 lbs.|bush. 56 lbs. bush. 32 lbs.|bush.48lbs .|bu. 56 lbs. 
Chicago .... 85,663 133,800} 1,444,050 1,074,000 403,500} 26,000 
Milwaukee... ’ 61,020 185,320 277,100; 218,400 42,840 
Duluth. -... 11,455 89,257 30,321 285 43,354 849 
Minneapolis.; ---.-- 1,681,470 208,620 250,050; 284,840) 32,000 
PEE ncnndl’' venues 56, 156,600 GEUGG|  canasel essnse 
Detroit. .... 5,210 26,966 31,200 CO: eéuweel choose 
Cleveland - 1 12,010 116,256 61,041 ae 
St. Louis... 43,760 320,311 367,610 314,500 4>,000 1,100 
Peorfa ..... 35,000 6,366 254,297 78,400 31,200 4,400 
Kansas City}; -...--. 201,610 136,800 BGG TOU. secenah) tabs 
Total wk. ’11 245,038) 2,588,810 2. 931,074 2,257,075) 1,023,558} 107,189 
Same wk.’10} 573,827) 4,174,483) 3,608,608 3,985,442) 2,103,104) 124,887 
Same wk.’09| 413,984| 2,866,894) 3,132,370 2,772,749) 1,633,038) 121,862 
Since Aug. 1 | 
1910-11_../10,661,711| 170,138,250 | 206,781,776 134,413, poe 52,185,377 | 4,233,963 
1909-10_..|14,672,933 |203,528,348|124,674,772 41,807,463 '61,642,125|5,543,041 
_ 1908-09 - - .!13,764,452/183,845,082 104,434,387 119,015, 530! 66, 974,967'5,289,701 





Total receipts of flour and grain at the seaboard ports for 
the week ended Mch. 18 1911 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbls. bush. bush. bush. bush. bush. 
New York....-..-.- 166,080 319,200 397,125 305,000 130,775 --..--. 
NE on dic denvnd 39,216 91,286 163,115 Tdene thie 2,190 
Portland, Me.-... 17,000 229,000 2 aa Hew i ae ee 
Philadelphia wiisiow 45,033 168,591 259,404 103,332 1,000 2, 
| Baltimore-.-.....-.. 50,35 48,759 509,917 SEE . : waneas 13,910 
| New Orleans*.... 28,347 Ae 194,000 SUNGe .- buncan,- umemee 
Newport News-.-.. a ee... > aecnek, . neqees - aan 
QUT cdckcere: ccdpue 7,000 CG: °° senses. ; edGeee .) sanete 
MORIN, .nccscces 2 eo 9,600 SAIL. >. seihenmeiits 2.0. Simba 
Montreal. ........ 8,897 74,944 13,821 46,708 15,595 1,000 
Be. FRc cosaccss 1, 7, 240,000 per Peer 
Total week 1911_.. 381,632 1,396,980 2,029,982 660,651 176,370 19,500 
Since Jan. 1 1911_.3,932,476 10,225,164 oy | ,380,938 9, oi 863 1264,906 160,873 
Week 1910_-.---.--. ,303 1,257,306 625,249 951,378 74,770 17,788 
Since Jan. 1 1910..3,862, "353 13,227,391 12" 926,561 8, 932, 291 818,069 238,138 














*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Mch. 18 1911 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports rom— bush. bush. bbis. bush. bush. bush. bush. 
New York. -...... 367,226 391,876 103,599 a ee ae 5,359 
ae. ie. .0. Bee - TARR) SIRO... <cawak | wa- ape FOGG: . sasmex 
iiivecdeahbeiahdh 178,784 171,880 15,076 nape anes hthen a. eaicmein 
Philadelphia ---- 302,000 268,000 ee. netdee gacsee _aacaan aban 
Baltimore-----.. 66,857 438,842 9,816 Ee ee ee peer 
New Orleans.... --.---- 285,000 11,601 RU chaek= waaaaienies 26 
2 akan 87,000 2,607 lewis Demis.” nsdaebinelt, Chelighielets 

SB,608 |. | escuce Beste & ceécewe nenceet: ake tees 

mipcanieaiaia 9,600 3,101 SUE .20e6nd:) ceagpktT onaonein 

St. John, =. a... 457,000 240,000 21,000 SEED © tated. adwens : oitiden 
Total week....1,693,867 2,042,198 219,070 SG. wncase 29,000 5,385 
Week 1910.-.-..-. 1,046,070 887,628 198,750 ) ge eee 2,000 246 


The destination of these exports for the week and since 
July 1 1910 is as below: 





-—— Flour ——__ ————- Wheat-_—_ Corn-- 
nce Since Since 
Week uly 1. Week July 1 Week = 1 
Exports for week and Mch.18. 1910. Mch. 18 1910. Mch. 18. 1910. 
Since July 1 o— bbls. bbls. bush. bush. bush. bush. 


United Kingdom. -- “ 446 3,120,710 1,064,673 25,789,896 812,880 15,972,781 





Continent ....-.---- 4,710 1,384,576 624,194 14,228,996 1,101,878 17,285,014 
Sou. & Cent. Amer_ 45:161 761, 5, ’ 90,310 2,124,189 
West Indies.------ 37,033 932.912 -...-. 7,549 35,548 1, 085, 604 
Brit. Nor. Am. Cols. 1,000 GOGee * euwnce —. pemine | wesnbe 4,354 
Other countries.... 1,720 164,170 -.-.-- 15,000 1,582 26.763 

Pte - seas cadee 219,070 6,433,101 1,693,867 40,272,443 2,042,198 36,508,705 
Total 1909-10-..-.-- 198,750 7,348,194 1,046,070 67,248,340 887,628 21,888,751 


The world’s shipments of wheat and corn for the week 
ending Mch. 18 1911 and since July 1 1910 and 1909 are 
shown in the following: 























Wheat. | Corn. 

Exports. 1910-11. 1909-10. | 1910-11. 1909-10 

Week Since Since Week Since Since 

Mch. 18.' July 1. July 1. |Mch. 18.) July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels.| Bushels. hels. 
North Amer. 3,208,000 92,547,000|110,519,000 1,625,000} 33,519,000} 21,637,000 
Russia ..... 3.432.000 162,120,000 |158.744.000 1,071,000) 13,101,000! 13,031,000 
Danube _---| 784,000 73.968,000| 15,554,000| '884,000| 57,083,000! 16,978,000 
Argentina --|2,536,000 50,578,000| 36,742,000; ....-- 55,177,000| 59,974,000 
Australia .--|1.752,000 37,112,000| 27,292,000} -..---| ----.---| -c--.--- 
India ._._-- 44,000 34,630,000) } clceal  webenoaer Glan z 
Oth. count’s} 32,000 6,344,000 J34,480,000) | Wisneal * o0hehent sce 
Total_.... 12288 000 457,299,000|383,331,000 3,580,000 158,880,000/111,670,000 











~ ‘The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. | Corn. 

| Untted Uuited 

| Kingdom. | Continent. Total. | Kingdom Continent.| Total 

|B ushels. | Bushels. | Bus Bushels. | Bushels. 

Mch. 18 1911). aL 088. 3.000 30,312,000|54,400,000| 4,182,000| 5,669, 9,851,000 
Mch. 11 1911 | ~-22;648,000|28,576,000|51,224,000| 4.454,000| 5,568.000/ 10,022,000 
Mch. 19 1910 --31,760,000|15,440,000|47,200,000| 2.720,000| 2,975.000| 5,695,000 
Mch. 20 1909 _.34,960,000 |23,520,000|58,480,000| 2:295.000| 2.465.009 4,760,000 
Mch. 21 1908 _-35,920,000 22,040,000'57.960.000' 1,400,000! 2°880.000/24.280,000 
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: of grain, comprising the stocks in 
granary at princip ints of accumulation at lake and 
seaboard ports, Jan. 21 1911, was as follows: 


AMERICAN GRAIN STOCKS. 
Ww: Oats 


The visible supply 











heat, Corn, ° Rye, Barley. 
bush. bush. bush. bush. " 
TOW Da crececcevas 1,229,000 513,000 834,000 3,000 40,000 
pbb orcoseasece 143,000 666,000 1,000 sesnen 26,000 
Philadelphia ......... 206,000 987.000 ae | | takes | Gee 
pO eee 241,000 2,089,000 152,000 44,000 18,000 
New Orleans......... .000 770,000 Oe) eee 
Galveston............ 71,000 ae: “omen -~ casdae “suphns 
DURES dicadesssdcucce Sivipeeee 0C—:Ci«C wwe 347,000 18,000 199,000 
a | awe 1,389,000 1,000 a: - theese  ~  ebumee 
TEE nhepiecenceces 1,097,000 284,000 a 8 3}63— gueke.  Sabinen 
PuLclanwedecs 245,000 260,000 125,000 24,000 3,000 

dt Fi RR ES ea Ee ee eee ee 
Ge sacaccncuanee §.098.000 2,205,000 7,167,000 ...-.. «««--. 
SaaS Fea se Ri. as eel 
Milwaukee ......-..-.- 111,000 4,000 ’ 4,000 63,000 
er 5,608,000 812,000 1,043,000 ...... tw 
Minneapolis -...-.---- 13,883,000 412,000 2,049,000 64,000 398,000 
DEE . ccbceue acon 1,394,000 281,000 222,000 3,000 69,000 
Kansas City........-.. 3,791,000 627,000 Dee... Wasecs omnes 
PE idcdbcnctescnen 12,000 105,000 1,613,000 -.-.-... 3,000 
Indianapolis.........- 229,000 476,000 SOMGG «4. dgeccs, eee 
EE Total Mch. 18 1911_.36,562,000 12,535,000 14,500,000 160,000 1,361,000 
Total Mch. 11 1911_.38,222,000 12,614,000 15,166,000 237,000 1,300,000 
Total Mch. 19 1910_.26,798,000 14,456,000 372,000 703,000 2,815,000 
Total Mch. 20 1909..37,076,000 6,353,000 9,142,000 468,000 3,097,000 

CANADIAN GRAIN STOCKS. 

Wheat, Corn, Oats, Rye, Barley, 

bush. bush. bush. bush. bush. 

TE, pacesatcdssue 284,000 5,000 Gee - sdeacs 82,000 
> See «= “Sadeae ee Sash ween 
FE REE cccincnsois ho? ee eae 
pepe PERS eee ae ne: < abecse - -\eeeben 
Other Canadian-_-....-. EF ae te  <“estee  —-sbeebe 
Total Mech. 18 1911_.10,131,000 5.000 6,563,000 -..... 82,000 
Total Moh. 11 1911.. 9,390,000 4,000 6,659,000 -...--. 83,000 
Total Mch. 19 1910_.10,378,000 29,000 fae 53,000 
Total Mch. 20 1909.. 7,041,000 30,000 | re on 99,000 

SUMMARY. 

Wheat, Corn, Oats, Rye, Barley, 

bush. h. bush. bush. bush. 

REE aciuwcaneciis 36,562,000 12,535,000 14,500,000 160,000 1,361,000 
ingipininm es sae, 10,131,000 5,000 6,563,000 Hetnaiwe 82,000 

Total Mch. 18 1911..46,693,000 12,540,000 21,063,000 160,000 1,443,000 
Total Meh. 11 1911_.47,612,000 12,618,000 21,745,000 237,000 1,383,000 
Total Mch. 19 1910..37,176.000 14,485,000 9,661,000 703,000 2,868,000 
Total Mch. 20 1909..44,117,000 6,383,000 9,340,000 468,000 3,196,000 
Total Mch. 21 1908..39,118,000 6,657,000 9,315,000 668,000 3,644,000 





THE DRY GOODS TRADE. 


: New York, Friday Night, March 24 1911. 

This week agents’ prices for a number of leading lines of 
cotton goods have been reduced, being the firstopen reduc- 
tions made of any extent for a considerable time past. It 
was stated in this column last week that the absence of 
changes in open quotations was not a true indieation of the 
condition of things in the cotton goods market. The partial 
readjustment this week, in view of the business which is being 
done quietly in many directions, whilst affecting the goods 
named, may therefore be regarded as more nominal than 
actual when the new prices are compared with prices pre- 
viously Femi ony on allied lines. e chan were pre- 
cipitated by the action of a prominent Chicago Lec agyy or - 
in widely advertising reduced prices for the stock it on 
hand on a number of lines, including bleached, brown and 
heavy colored cottons. As a result of the new prices, the 
volume of business transacted this week at first hands shows 
an improvement, although the increase in buying has not 
been by any means widely distributed. The agents handling 
the goods on which reduced quotations have been made do 
not appear to be anxious to get heavily under contract 
thereat, and the impression prevails that some of these low 
yn may be rectified in an upward direction before long. 

e general tone of the market fails to indicate any material 
change in the policy of buyers beyond its being somewhat 
more liberal within the limits indicated above, while the 
situation is still a very unsatisfactory one from the manu- 
facturers’ point of view. ‘The Census ginning report, issued 
this week, indicating a final cotton crop of a littleover 12,- 
000,000 bales, exercised but little influence, although the 
total is somewhat larger than many people had been count- 
ing upon. Current talk would point to still further spread of 
curtailment, as, in spite of the decreased production for so 
long a time past, merchandise is not scarce when compared 
with the character of the demand coming forward, although 
under normal conditions the market as a whole would be re- 
garded as being in a well-sold state. The woolen and worsted 
goods division has ruled generally quiet, with no new features 
of importance disclosed. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 18 were 
10,626 packages, valued at $675,134, their destination being 
to the points specified in the tables below: 

1911 








——1910 








Since Since 

New York to March 18. Week. Jan. 1. Week. Jan. 1. 
"ARERR “Si aT SRE a gy 15 176 8 771 
ST SE oka sc ced sie meaddetradcne 12 158 52 218 
a ie ca ei calasid s dhdy ahak Sane Meee w io 0 6,237 15,740 ee 108 
EES, SORE pe ee ee 250 4,978 wea s 33 
ei a win a dedig itl wisi oo nie wie te Se 41 7,758 458 2,011 
abies anon ane ahs tee wh ss & 130 = 1,156 102. 1,051 

. RSS RRS ER eee IN 936 8,504 552 5,967 
inne dR O enh dds Eee Se 62 432 30 287 
Central Ameriea..-......--------------- 46 3,891 215 1,829 
ns cab aknowdsauenueede 2,158 14,012 1,646 11,963 
Other countries--....----------------- 739 = 9,277 1,939 9,226 
hh UNNI cine tas Shantaue bblini gens xm 6 mane pine Sn 10,626 66,082 5,002 33,464 


The value of these New York exports since Jan. 1 has been 
$4,793,723 in 1911, against $2,568,091 in 1910. 


The decline in the price of bleached cottons, for which 
buyers have been looking for some time past, was started at 
the beginning of the week by a reduction in the price of 
Fruit-of-the-Loom to 84c., this being followed by the nam- 
ing of lower prices on a number of other lines of ticketed 
bleached goods. Reductions have also been made in some 
lines of wide sheetings and a — volume of business trans- 
acted is reported as a result. The home demand for brown 
sheetings shows no change in character, being confined as a 
rule to small lots which are being disposed of at irregular 
prices, and a like report can be made of the market for brown 
drills. The placing of some orders, although of limited ex- 
tent, for China, is looked upon as somewhat encouraging, 
even though the exporters’ ideas of prices are painful to 
manufacturers. Denims, tickings and other heavy colored 
cottons are quiet a but sellers state that no stocks. 
of any consequence are being carried by them. Prints are in 
quiet demand, with a fair trade reported in the finer grades 
of cotton dress fabrics, many of which are sold ahead to a 
considerable extent, making a satisfactory contrast with the 
majority of other cotton goods. Reductions are noted in 
———— cotton linings, for which the demand is decidedly 
indifferent. A moderate business is reported in print cloths, 
and nM 2 38\4-inch 64-squares are still quoted at 5e., 
business is being done in both wide and narrow odds on a 
lower level than a week ago. 


WOOLEN GOODS.—A revival of buying in light-weight 
woolens and worsteds for men’s wear after last week’s fas 
is noted, fair orders for this late stage of the season coming 
forward, particularly for serges and other staple lines. 
The light-weight season is thus showing a better outcome 
than appeared likely some time ago, and owing to the re- 
duction in output stocks in first hands are as a rule in good 
shape. Business in fall weights has been quiet; in these 
also the demand mpegs | forward is for staple worsteds, 
although some lines of cheviots have done fairly well also. 
Still better returns are looked for when once the wholesale 
clothiers have tested their trade throughout the country by 
means of their traveling salesmen. Woolen and worsted 
dress goods have been in moderate request, the chief demand 
coming for the pwn, Ty trade, and, asin men’s wear, the 
best buying is in staple lines. 


FOREIGN DRY GOODS.—There is no change of moment 
in woolen and worsteds either for men’s wear or dress goods. 
Silks are quiet under reductions in the price of domestic 
silks. Linens continue firm, but forward business is bei 
roceeded with cautiously under prevailing high prices. 
urlaps are in good demand in heavy-weights, with prices 
for these stiffening. Light-weights are quieter but, steady. 


Importations and Warehouse Withdrawals of Dry Goods 
The importations and warehouse withdrawals of dry good 




















at this port for the week ending Mch. 18 1911 and since 
Jan. 1 1811 and for the corresponding periods of last year: 
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State AND City Department. 





~_———Eeeeeeeee ee 


News Items. 


ry SCT gents ry: eh te: Constitutional Amend- 
ment Relating to the Recall of Public Officials.—The California 
Legislature has passed a resolution providing for the sub- 
mission to the voters of a proposed amendment to the 
constitution providing for the recall of any elective public 
officer of that State. Amendments offered by members 
ay > to the recall of the judiciary were defeated. 

ill Passed Providing for Initiative, Referendum and Recall 
of Municipal Officers.—A bill providing for the initiative, 
referendum and recall for all municipalities was signed by 
the Governor on March 14. The bill will become a law, it is 
stated, in sixty days. 

The bill is said to provide for recall elections for elective municipal 
officers, after they have held office four months or more, on the petition 
of 25 cent of the voters of any town. The officer against whom the 
recall is directed is made a candidate for re-election. 

Municipal legislation may be initiated on the petition of 25 per cent of the 
voters. nless the City Council pass the proposed legislation, it shall be 
submitted at a special election within thirty days. If the petition carries 
the signatures of only 10 per cent of the voters, the proposed law shall be 


submitted at the next regular election, unless passed by the Council in the 
meantime. 


Chanute, Neosho County, Kan.—Sitate Auditor Declines to 
Register W ater Bonds.—Acting upon an opinion from Attorney 
General John 8. Dawson, State Auditor W. E. Davis on 
March 16 refused to register bonds issued by the city of 
Chanute for water-works. The Attorney-General’s opinion 
is said to have been based on the fact that while the law 
requires that notiees be published for twenty-one consecutive 
days before the issuance of bonds, the notices were published 
for but twelve consecutive days on these bonds. 


Colorado.—Legislature Ratifies Income Tax Amendment.— 
Dispatehes from Denver dated March 23 state that both 
Houses of the Legislature have ratified the Federal Income- 
Tax Amendment, and the resolution has been approved by 
the Governor. It is said that this action was taken some 
time ago but was only recently made public. 


Colorado Irrigation Districts.—French Interests to Com- 
plete Work of Denver Reservoir Irrigation Co.—See item 
under Denver Reservoir Irrigation Co. among our ‘‘Invest- 
ment News’’ on a preceding page; also item headed ‘‘Colorado 
Irrigation Districts’ on page 476 of the ‘‘Chronicle”’ of Feb. 18. 


Dallas County (P. O. Dallas), Tex.—County Authorized to 
Issue Bridge Bonds without Vote of People——The Dallas 
“News” of March 19 states that a bill was passed by the 
thirty-second Legislature (which adjourned March 11) giving 
the Commissioners’ Court authority to issue bonds for the 
repair of bridges without submitting the matter to the tax- 
payers. Some weeks ago, as stated in V. 92, p. 747, the 
Attorney-General declined to approve a bond issue for this 

on the ground that the proposition should have been 
passed mes by the voters. It is expected that the Commis- 
sioners’ Court will now pass an order authorizing the issuance 
of $5,000 bridge-repair bonds. 

Indiana.—Legislature Adjourns.—The Indiana Legislature 
ef 1911 adjourned March 6. 


Iowa.—Senate Rejects Equal Suffrage Amendment.—It is 
reported that the Senate by a vote of 27 to 21, on March 21, 
rejected a joint resolution providing for a constitutional 
amendment giving to women the right of suffrage. As 
already reported the resolution was defeated by the House 
en Feb. 23. V. 92, p. 405. 


Jacksonville, Morgan County, Ill.— Suit to Enjoin Erection 
of Municipal Water Plant.—Suit has been started in the 

nited States Circuit Court by the Jacksonville Water- 
Works Co. to enjoin the erection by the city of a municipal 
water plant. Press despatches state that the bill filed by 
John A. Reeve of Worthington & Reeve recites that in 1904 
the petitioner constructed a water-works plant in Jackson- 
ville at a cost of $450,000 under a contract that it should 
furnish water to all consumers in Jacksonville for a period 
ef thirty years, and that the city by proceedings to put in 
a city plant will be violating the terms of that contract. 


La Grange Graded Common School District, Ky.— Bonds 
Declared Valid.—A dispatch from Frankfort, dated March 14, 
to the Louisville “‘Herald’”’ states that in the case of R. H. 
Snyder, &c., against the Board of Trustees of La Grange 
Graded Common School District, the judgment of the Old- 
ham Circuit Court was affirmed by the Court of Appeals, the 
whole Court sitting, and the bond issue of $13,500 voted 
August 5 1907, was declared legal. 


Maine.—Legislative Committee Reports Against Federal 
Income Tax.—Reports from Augusta state that the Com- 
mittee on Taxation voted on March 20 to return the resolves 
favoring the approval by the Maine Legislature of the 
Amendment to the United States Constitution permitting 
a Federal income tax, with the recommendation that if any 
income tax be approved by the Legislature, it be one providing 
for the assessment of a tax by and for the State only. 

Missouri.— Legislature Adjourns.—The 1911 regular session 
of the Missouri Legislature came to an end March 20. 

New Hampshire.—Legislature Again§Takes Action on In- 
come Tax Amendment.—For a second time the House has 
adopted and the Senate rejected the resolution favoring the 
proposed income-tax amendment to}the Federal Constitu- 
tion. The measure was adopted inthe House on Jan. 25 





and on March 22, the first time by a viva voce vote and the 
second time by a vote of 249 to 6. The Senate defeated the 
resolution on March 2 and again on March 23, the vote on 
both occasions being 14 to 9. 


New Jersey.—Senate Rejects Income Tax Amendment.— 
Senator Nichols’s bill to ratify the proposed amendment to 
the Constitution of the United States giving Congress the 
right to impose an income tax was defeated in the Senate 
March 20 by a vote of 8 to 12. A joint resolution approving 
the Income Tax was introduced in the Assembly on March 22. 


New York State.—Governor Urges Repeal of Amended In- 
heritance Tax Law.—lIn a special message submitted to the 
Legislature on March 23 Governor Dix urges the repeal of the 
amended Inheritance Tax Law passed last year for the pur- 

ose of increasing the State’s revenue from that source. It 
is doubtful, the Governor states, whether the operation of 
the new law will result in any material ultimate gain in 
revenue, while it is known beyond a doubt that it has caused 
the removal of capital from the State in an alarming amount. 
The message says in part: 

At the extraordinary session of 1910 the Legislature passed a financial 
measure apparently intended to relieve the impending shostage resulting 
from extravagant eich yok It amended the law in_ relation 
to taxable transfers, usually known as the inheritance tax, by an almost to- 
tal destruction of the exemption which had, till then, shielded all estates 
under $10 000 from this tax, and it adopted a progressive tax wholly new 
in the financial policy of this State and confiscatory in some of its phases. 

The taxable transfer law had been in operation in this State since 1885 
and the construction of nearly all of its provisions and amendments had 
been settled by the courts. The operation of the law has produced a reve- 
We, steadily increasing with the wealth of our pow. and amounting to 
$8,577,338 50 in the year 1910, thus yielding about one-fifth of the total 
revenue of the State. Its rates of one per cent for direct heirs and near 
relatives and five per cent for all others compared favorably with the 
corresponding rates of other States, and it did not drive citizens from the 
State nor directly affect corporations organized under the laws of this State 
and, by exempting estates under $10,000, it relieved the larger number o 
estates from this form of taxation. It was, however, subject to the criticism 
of double taxation, in that it taxed the shares of New York corporations 
held by non-residents while the same shares were taxed elsewhere, and it 
was defective in other minor respects. 

Without previous public discussion, and with little debate in the Legis- 
lature, this law was amended by applying the tax to estates amounting to 
less than $10.000 passing to lineals and near relatives, and by adoption of 
a ‘“‘progressive’’ system,jwith rates which, in some cases, take one-fourth of 
the value of the transfer. 

It is hard to say which of these changes was most unwise. The policy 
of exempting small estates is intended to relieve individuals from a tax 
burden to which they are unequal and to relieve the State of collection 
expenses disproportionate to the revenue return. It is unjust that a widow 
or orphan ving a few hundred dollars by inheritance should be subjected 
to the cost and trouble of a tax appraisal, and it is undesirable for the State 
to maintain an army of officials to look after an infinite number of small 
estates. In this case two principal canons of taxation, namely, equitable 
adjustment of the burden and avoidance of undue expense of co on, 
are both violated. 

Adequate consideration of the proposition of a progressive tax would have 
shown that the one en was arbitrary in the rates fixed, was air to 
capital needed for the proper management of our industries, and that it 
invited extensive evasions of the law. It may have been ex that the 
State’s revenues would be increased, and it was pasmene intended y to 
re-distribute private wealth. It cannot be known at this time that the oper 
ation of the law will result in any material ultimate gain in revenue, but it 
is known beyond a doubt that the change has caused removal of capital 
from the State in an alarming extent. 

At a recent conference of financial officers in New York City especially 
familiar with the situation, it was stated that to the know! of those 
present the funds thus removed already exceeded $400,000,000, and that 
the number of citizens which the State has already lost in consequence was 
very . Every person acquainted with the subject matter knowl 
mf tances of similar movements. 

not only reduces the number of estates which would be Hable in the 
future to a transfer tax, but it impairs the general levy for local pu 
and it discourages the formation of rations under the laws of this State, 
from which source a considerable share of our State income has been derived. 
Moreover, by the driving out of the er properties, it increases the bur 
den to be borne by the lesser estates, which cannot well escape. 

The continued operation of this law would, within a a aj te | short time, 
undoubtedly reduce the volume of revenue which may be had from taxa- 
tion of inheritances. The present Comptroller and his predecessor unite 
in condemning the new Act as a measure. For these reasons I recom- 
mend the substantial restoration of the inheritance tax law which was in 
force at the time of this change. 


MR message was referred to the Finance Committee of the 
nate. 

Oklahoma.—State Capital Controversy to be Argued April 3 
Before United States Supreme Court.—The case involving the 
location of the State Capitol has been assigned for argument 
April 3 in the United States Supreme Court. As stated in 
the “Chronicle” of Feb. 11, page 406, the Oklahoma Supreme 
Court ge Feb. 9 declared Oklahoma City to be the permanent 
capital. 

Parkersburg, Wood County, W. Va.—Commission Form 
of Government Adopted.—Local papers state that a new city 
charter embodying the commission form of government was 
adopted on March 21 by a majority of 209 votes out of 3,453 
votes cast. ; 


Platte County, Wyo.—Election on Formation of County.— 
Cheyenne papers state that the provisional Board of Commis- 
sioners of the a cr County of Platte, now the north- 
western part of Laramie County, have issued a call for a 
special election to be held in the newly created county 
April 25 for the purpose of finally deciding the matter of 
county division and selecting the county seat town. 

Pontiac, Oakland County, Mich.—Vote on Commission 
Form of Government.—We are advised that the vote cast on 
the new charter providing for the commission form of govern- 
ment adopted on Jan. 30, as previously stated, was 824 
“for” to 494 “against.” 


Raleigh, No. Caro.—Commission Plan of Government De- 


feated.—The election held March 20 (V. 92, p. 747) resulted in 


the defeat of the commission 


lan of government. The 


vote is reported as 437 “for” to 886 “‘against.” 


Springs, N. Y.—Election on Commission Ferm of 
Government.—On March 28 a vote will be taken on a new 
city charter providing for the commission form ef govern- 
ment, with the recall, initiative and referendum. The 
necessary legislation has been introduced in the Senate. 
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Seattle, Wash.—Bonds Declared Invalid.—The State 
Supreme Court in a decision handed down March 15 declared 
invalid the $421,000 general municipal bonds sold in January. 
These bonds together with four other issues aggregating 
$1,546,000, were awarded to a syndicate composed of Lee, 
Higginson & Co. and Parkinson & Burr of Boston and the 
Continental and Commercial Trust & Savngs Bank of Chic- 
ago. See V. 92, p. 485. It was stipulated at the time of 
sale, according to local papers, that all the issues were to be 
included in the sale or that none would be taken. All of the 
issues have now been declined and steps will be taken im- 
mediately, it is said, to re-offer the issues which have not 
been declared illegal. 


Temple, Texas.—Election on Commission Form of Govern- 
ment.—According to Houston papers, the City Council has 
called an election for April 10 to vote on the new charter 
enacted by the Legislature providing for the commission 
form of government. 


Toronto, Ont.—City Council Votes to Purchase Light Co. 
Stock.—The City Council on March 20 approved the first six 
clauses of the Board of Control’s report for the purchase, 
subject to the approval of the property owners, of the plant 
of the Toronto Electric Light Co. at $125 for each $100 of the 
company’s stock. Another clause of the report adopted by 
Council appoints a commission to govern the plant, one 
member to be appointed by the Provincial Government 
through the Hydro-Electric Commission, one by the City 
Council and the other to be the Mayor, ex-officio. 


Wilmington, No. Caro.—Vote on Commission Form of 
Government.—As stated last week, an election held March 15 
resulted in favor of the commission plan of government. Local 
papers report the vote as 1,152 to 22. 


Wisconsin .—Tilford Inheritance Taz Case Settled.—The suit 
started to enforce the payment of an inheritance tax on 
$1,440,000 worth of Milwaukee & St. Paul stock owned by 
the late W. H. Tilford of New York will not be continued, 
the parties interested having compromised at a conference 
held March 20 upon the payment of a tax of $39,971 31. 





Bond Proposals ond Negotiations this week 
have been as follows: 


Adams County (P. 0. West Union), Ohio.—Bond gp 8 
—Proposals will be received until 12 m. April 3 by C. 3. 
Daulton, County Auditor, for $20,000 4% coupon court- 
house-building bonds. 

Authority, Section 2434, General Code, and Vol. 101, Ohio Laws, pages 
135 and 136, enacted by the General Assembly April 26 1910. Denomi- 
nation $500. Date March 1 1911. Interest semi-annually at the County 
Treasurer's office. Maturity $5,000 on Sept. 1 in each of the years 1921, 
1931, 1941 and 1951. 

Alexander Independent School District (P. O. Alexander) 
Texas.—Bonds Registered and Sold.—An issue of $8,000 5% 
20-40-year (optional) bonds was registered by the State 
ue. on March 10 1911 and purchased on the same 
day by the State School Fund at par and interest. 


Alturas School District, Modoc County, Cal.—Bond Sale.— 
On March 4 the $20,000 high-school-building bonds men- 
tioned in V. 91, p. 350, were sold to B. F. Lynip. 


Anna, Union County, Ill.— Bonds Voted.—A proposition 
to issue $6,500 5% 10-year water-tank and tower-construction 
bonds carried by a vote of 390 to 148 at an election held 
March 17. We are advised that these bonds will not be 
offered for sale before 60 days. 


Ashland, Jackson County, Ore.—Bonds Voted.—The 
issuance of $12,000 septic-tank-construction bonds was 
authorized, according to reports, at an election held March 4. 

Baltimore, Md.-—-Sale of Sewer Stock to Sinking Fund.—On 
March 20 the Commissioners of Finance authorized City 
Register Thomas to take for the benefit of the sinking funds 
$1,000,000 worth of the $10,000,000 344% sewerage loan at 
par on April 1. This leaves a balance of $1,000,000, which 
will be taken by the sinking fund next year. 

Bayliss School District (P. O. Willows), Cal.—Bond 
Election.—On March 29 an election will be held to vote on a 

roposition to issue $5,000 5% school bonds. Denomination 

1,000. Maturity $1,000 yearly from 6 to 10 years inclusive. 

Beaumont Navigation District (P.O. Beaumont), Jefferson 
County, Tex.—Bond Sale.—Reports state that on March 13 
the $493,000 5% coupon navigation bonds described in 
V. 92, p. 273, were sold to a Gainesville bank for Eastern 
parties. The bonds are dated Nov. 1 1909 and mature in 
40 years, but are subject to call after 10 years. 


Bedford, Lawrence County, Ind.—Description of Bonds.— 
The $40,000 school bonds awarded on March 14 to the 
Hanchett Bond Co. of Chicago at 101.8375 (V. 92, p.§748) 
bear interest at 444% and are in the denomination of $1,000 
each. Interest Jan.and July. Maturity from 1915 to 1921. 

Bernards Township School District (P. O. Bernardsville), 
Somerset County, N. J.—Bonds Voted.—Papers state that 
this district on March 21 authorized the issuance of,$35,000 
school bonds by a vote of 242 to 194. 

Bessemer, Jefferson County, Ala.—Bond Offering.—Pro- 
posals will be received until 12 m. April 4 by J. B. Houston, 
City Clerk, for $75,000 5% gold coupon funding bonds. 


Denomination $500. Date April 1 1911. Maturity 20 years. Bond 
are exempt from taxation.-. Certified check for $1,000 is required. . 





Bottineau County (P. O. Bottineau), No. Dak.—Bonds 
Withdrawn from Market.—The County Commissioners have 
rescinded their action of Feb. 24 ordering the offering on 
March 14 of an issue of $10,000 7% grain-seed bonds. 


Boulder County (P. O. Boulder), Colo.—Bond Sale.—This 
county about Feb. 25 sold $25,000 5% bonds to E. H. 
Rollins & Sons of Denver at 101.90. 

Denomination $1,000. Date March 1 1911. Interest semi-annual. 
Maturity March 1 1941, subject to call after March 1 1921. 

Brenham, Washington County, Tex.—Bond Sale.—An 
issue of $57,000 5% levee-construction bonds was disposed of 
on March 1 to Robert Leonard at par. 

Denomination $1,000. Date Jan. 1 1911. 
three to forty years inclusive. 

Bristol County, Mass.— Note Sale.—The $30,000 4% 3-5- 
year (serial) building notes described in V. 92, p. 748, were 
es on March 24 by the Machinists’ National Bank of 

aunton, according to reports, at 101.17— a basis of about 
3.684%. 


Brookville , Jefferson County, Pa.—Bond Sale.—On March 1 
the $10,500 4% 2-10-year (optional) coupon funding bonds 
described in V. 92, p. 542, were awarded to local investors 
at par. 


Browngold School District, Kern County, Cal.—Bond Sale. 
—On March 10 $5,000 6% 10-year bonds were awarded to 
G. G. Blymyer & Co. of Los Angeles at 103.10. Other bids 
received were as follows: 


Wm. R. Staats Co., Pasadena_$5,054|J. H. Adams & Co., Los Ang_$5,020 
Denomination $1,000. Date Feb.101911. Interest annual. 


Brunswick, Frederick County, Md.—Bond Sale.—On 
March 15 the $5,000 5% 10-25-year (optional) coupon street- 
improvement bonds described in V.92, p. 674, wereawarded 
to the People’s National Bankin Brunswick at par and accrued 
interest. There were no other bidders. 


Burke County (P. O. Bowbells), No. Dak.—Bond Sale.— 
The $25,000 7% 2-year registered grain-seed bonds described 
in V. 92, p. 674, were sold on. March 15 to the Union Invest- 
ment Co. of Minneapolis at 101.80. 


Caldwell, Canyon County, Idaho.—Bonds Offered by 
Bankers.—Chas. 8. Kidder & Co. of Chicago are offering to 
investors $10,000 6% 10-20-year (optional) funding bonds. 


Denomination $1,000. Date Jan. 2 1911. Interest semi-annually at 
the Chase National Bank in New York City. 


Champaign School District No. 55 (P. O. Sadorus), Cham- 
paign County, Ill.— Bond Sale.—Weare advised that $1,200 
ee age bonds offered on Sept. 3 1910 have been awarded 
to B. C. Hall. 


Chino, San Bernardino County, Cal.—Bond Election Pro- 
osed.—Reports state that an election will be held in the near 
uture to vote on the question of issuing $40,000 water-system 

and fire-hydrant bonds. 


Cleveland, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. April 24 by H. B. Wright, City Auditor, 
for the following coupon bonds: 


$441,000 5% street-improvement bonds. Maturity $49,000 on Nov. 11911 
and $98,000 yearly on Nov. 1 from 1912 to 1915, inclusive. 
175,000 5% street-improvement bonds, mentioned in V. 92, p. 543. Ma- 
turity $25,000 on Nov. 1 1911 and $50,000 yearly on Nov. 1 
from 1912 to 1914, inclusive. 
60,000 4% elevated-roadway bonds. Maturity May 1 1924. 


Denomination $1,000. Interest from May 1 1911 semi-annually at the 
American Exchange National Bank in New York. Bids to be made on 
blank forms furnished by the City Auditor. Certified check on a national 
bank for 5% of bonds bid for, payable to the City Treasurer, is required. 


Coeyman, Albany County, N. ¥.—Bond Sale.—This town 
on Feb. 1 awarded $4,000 5% State-road bonds to The First 
National Bank in Ravenna and John Beck Jr. at par. 


Denomination $1,000. Date Feb. 11911. Interest annual. Maturity 
on Feb. 1 in 1912 and 1913. 


Coleman, Coleman County, Tex.—Bond Sale.—The $20,- 
000 5% 5-40-year (optional) electric-light-plant improvement 
bonds dated July 1 1910 and mentioned in V. 92, p. 205, 
have, according to reports, been sold. 


Connecticut.—Bond Offering.—Attention is called to the 
official advertisement elsewhere in this Department of the 
offering on March 28 of the $2,000,000 344% coupon or 
registered general bonds. For details of bonds and terms 
of offering, see V. 92, p. 612. 

Crescent City School District, Del Norte County, Cal.— 
Bond Sale.—Barroll & Co. of Los Angeles have been awarded 
at par and accrued interest, it is stated, the $30,000 5% 


high-school-construction and furnishing bonds offered on 
March 11 (V. 92, p. 479). Maturity 1930. 


Crooksville School District (P. O. Crooksville), Perry 
County, Ohio.—Bond Sale.—The $10,000 5% coupon school- 
building bonds described in V. 92, p. 749, were sold on March 
18 to Otis & Hough of Cleveland at 104.75 and interest—a 
basis of about 4.064%. The following bids were received: 


Otis & Hough, Cleveland_$10,475 00| New First Nat. Bk., Col..$10,412 00 
Breed & Harrison, Cin___ 10,469 00|R.KleybolteCo.,Inc., Cin. 10,375 00 
First Nat. Bank, Cleve___ 10,439 75|Seasongood &Mayer, Cin.. 10,366j00 
Davies-Bertram Co., Cin. 10,437 00|S. A. Kean & Co., Chic... 10,301 00 
SecuritySav. Bk. &Tr.Co.,Tol 10,422 50 e 8 
, a sol $500 each six month from March 18 1912 to Sept. 18 1921 
nclusive. 


Custer County (P. O. Challis), Idaho.—Bond Sale.—On 
Feb. 28 the $15,000 coupon bridge-building bonds described 
in V. 92, p. 543, were awarded to John Nuveen & Co. of 
Chicago at 101.10 for 6s. 


Maturity $1,500 yearly on Jan. 1 from 1921 to 1930, inclusive, all bond 
a 


Maturity part yearly from 


being subject to call after 10 years, 
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Dayton, Ohio.—Bond Sale.—The following bonds were 
purchased by the Sinking Fund Trustees at par on March 2: 


$25,000 444% refunding bonds, dated April 1 1911. 

2,200 5% Sixth St. paving bonds, dated April 1 1911. 

1,800 5% Logan St. paving bonds, dated April 1 1911. 

11,000 5% Monument Ave. paving bonds, dated April 1 1911. 

15,000 5% Sewer District No. 10 bonds, dated April 1 1911. 
250 6% Kumler St. improvement bonds, dated March 1 1911. 
225 6% Glendale Ave. improvement bonds, dated March 1 1911. 
900 6% Reaser Ave. improvement bonds, dated March 1 1911. 
275 6% Bickham St. improvement bonds, dated March 1 1911. 


On March 8 $16,000 4%% Wolf Creek Bridge bonds, 
dated April 1 1911, were awarded to the Sinking Fund Com- 
missioners of the City School District. 


Defiance, Defiance County, Ohio.—Bonds Proposed.—Ac- 
cording to reports the issuance of approximately $58,000 
improvement bonds is being discussed. 


Delaware County (P. O. Delaware), Ohio.—Bond Offer- 
ing.—The Board of County Commissioners will offer for sale 
at 1 p. m. April 1 $17,460 444% ditch-construction-assess- 
ment bonds. 


Authority, Sections 6490, 6492 and 6493 of General Code. 
tions 30 bonds of $500 each and 10 bonds of $246 each. Date March 1 
1911. Interest semi-annually at the County Treasurer’s office. Maturity 
$1,746 each six months from Sept. 1 1911 to March 1 1916 inclusive. Cash 
deposit of $500 or certified check for that sum on a bank in Delaware County, 
payable to W. H. Bodurtha, County Auditor, is required. Official adver- 
tisement states that the principal and interest on previous issues have been 
Pee promptly at maturity. Bonds to be delivered within five days from 

ate of sale. 


Desloge School District (P. O. Desloge), St. Francis 
County, Mo.—Bonds Offered by Bankers.—An issue of $35,000 
5% 10-19-year (serial) bonds is being offered to investors by 
Ulen & Co. of Chicago. 


Denomination $500. Date Feb. 1 1911. Interest semi-annually at 
the Merchants-Laclede National Bank in St. Louis. Total debt, this issue. 
valuation, $790,963. Real value (estimated), $2,250,000. 


Detroit, Mich.—Bonds to be Offered Over the Counter.— 
We are advised that the $300,000 public-school and the 
$130,000 sewer 344% 30-year coupon (with privilege of 
registration) bonds, offered without success on Jan. 31 (V. 
92, p. 335), have been purchased by the city with surplus 
funds. Our informant further states that they will be offered 
to investors over the counter 


East Aurora, Erie County, N. Y.—Bonds Voted.—An elec- 
tion, it is stated, held March 21 resulted in a majority of 159 
votes in favor of the question of issuing $112,000 sewer bonds. 


East Cleveland, Cuyahoga County, Ohio.— Bond Offerings. 
—Proposals will be received until 12 m. March 28 by Kline 
F. Leet, City Clerk, No. 1413 Williamson Building, Cleve- 
iand, for the following 5% coupon street-improvement 
assessment bonds: 


$49,000 Hayden Ave. paving bonds. Maturity $6,000 on Nov. 1 1912, 
$6,500 May 1 1913, $5,500 on Nov. 1 1913, $6,000 each six months 
from May 1 1914 to Nov. 1 1915 inclusive and $7,000 on May 1 1916. 
32,500 Superior St. paving bonds. Maturity $4,000 on Nov. 1 1912, 
$4,000 on May 1 1913, $3,500 on Nov. 1 1913, $4,000 each six 
ee ao May 1 1914 to Nov. 1 1915 inclusive and $5,000 on 
ay " 

16,500 Hayden Ave. storm-water-sewer bonds. Maturity $2,000 each 
six months from Nov. 1 1912 to Nov. 1 1915 inclusive and $2,500 

on May 1 1916. 

Authority Section 3914 of General Code. 
Nov. 11910. Interest semi-annually at the Superior Savings & Trust Co. 
im Cleveland. Certified check on a bank in Cuyahoga County for 10% of 
bonds bid for, payable to the City Treasurer, is required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
Pay accrued interest. 


Elizabeth, Union County, N. J.—Bond Offering.—Pro- 
osals will be received until 12 m. March 30 by John §S. 
auer, City Comptroller, for the following 4% bonds: 


$25,000 intercepting-sewer bonds, dated Jan. 1 1911 and due Jan. 1 1961. 
11,000 dock bonds, dated July 1 1908 and due July 1 1948. 

The bonds may be registered as to principal and interest. Denomina- 
tion $1,000. Interest semi-annually at the National State Bank in Eliza- 
beth. Bid must be made on a form furnished by the city and be accom- 
panied by a certified check for 2% of bonds bid for, made payable to the 
City Comptroller. Purchaser to pay accrued interest. The bonds will 
be delivered about April 5 1911. 


Ellisville, Jones County, Miss.—Bond Sale.—The $10,000 
6% 5-20-year (optional) coupon county-high-school bonds 
described in V. 92, p. 613, have been purchased by the Com- 
mercial Bank & Trust Co. of Laurel at par. 


Erie, Erie County, Pa.—Bonds Authorized.—The Select 
Council has passed an ordinance providing for the issuing of 
$38,000 garbage-collection and disposal-plant bonds. 


Falconer, Chautauqua County, N. ¥.—Bond Sale.—On 
March 13 the $60,000 5-29-year (serial) coupon (with 
aa of registration) street-paving bonds described in 

. 92, p. 613, were sold to Farson, Son & Co. of New York 
City at par for 44%s. Interest semi-annually at the First 
National Bank in Falconer. 

Findlay School District (P. O. Findlay), Hancock County, 
Ohio.—Bond Offering.—Proposals will be received until 12 m. 
March 28 by John E. Priddy, Clerk Board of Commissioners 
of Sinking Fund, for $10,000 414% refunding bonds. 


Authority Section 7616 of General Code. Denomination $1,006. Date 
April 1 1911. Interest semi-annual. Maturity $1,000 April 1 1923, 
$2,000 on April 1 in 1923 and 1924 and $1,000 yearly on April 1 from 
1925 to 1929 inclusive. Bonds will be delivered March 29. 


Fitchburg, Worcester County, Mass.—Temporary Loan.— 
A loan of $125,000, due Oct. 5 1911, was negotiated on 
March 24, it is stated, with Estabrook & Co. of Boston at 
3.07% discount and a premium of 50 cents. 


Fort Smith, Ark.—Bond Sale.—On March 15 the $550,000 
5% coupon water-works bonds described in V. 92, p. 675, 
were awarded to the Mercantile Trust Co. and W. R. Comp- 
ton Co. of St. Louis at par and accrued interest less $7,245 
for expenses in furnishing bonds, getting legal approval, etc. 
This makes a net price of 98.682—a basis of about 5.14%. 
Other,bids received were as follows:. +... 0.2... ....°..0.0. 


Denomina- 


Denomination $500. Date 





Speer & Daw, Ft. Smith 8 aga A.B. Leach & Co., Chicago. .98 .646 
C. H. Speer & Sons Co., Chic. Thos. J. Bolger Co., Chicago_98 .063 

Maturity $160,000 in 1923, $170,000 in 1924, $180,000 in 1925 and 
$40,000 in 1926. 


Frederic, Polk County, Wis.—Bond Election.—An election 
will be held April 4 to vote on the question of issuing $2,000 
6% 1-4-year (serial) water-works bonds. These bonds were 
offered without success on Dec. 5 1910. V. 92, p. 275. 


Freeport, Nassau County, N. ¥.—Loans V oted.—Proposi- 
tions providing for the following loans were favorably voted 
upon March 21: 


$6,000 for fire apparatus. Vote 324 to Maturity $500 yearly on 
July 1 from 1916 to 1927 inclusive. 
10,000 to extend and remodel the electric-light plant. Vote 322 to 118. 
Maturity $1,000 yearly on July 1 from 1916 to 1925 inclusive. 
10,000 to extend the water system. Vote 328 to 108. Maturity $1,000 
yearly on July 1 from 1916 to 1925 inclusive. 
Maturity $2,000 


50,000 to build permanent roads. Vote 272 to 172. 

yearly on July 1 from 1915 to 1939 inclusive. 

Pe vay (rate not to exceed 5%) payable semi-annually on Jan. 1 and 
Gagetown, Tuscola County, Mich.—Bonds Voted.—A 
roposition to issue $2,900 5% water-system bonds carried 
y a vote of 66 to 29 at an election held March 13. Ma- 

turity one-third in 3 years and like portions in 4 years and 

in 5 years. We are advised that these bonds will be offered 

for sale about April 30. 


Gardner, Worcester County, Mass.—Note Sale.—On 
March 23 the $90,000 temporary-loan notes described in 
V. 92, p. 750, were awarded to Lee, Sao & Co. of 
Boston at 3.05% discount, according to dispatches. 


Geneva, Ontario County, N. ¥.—Bond Sale.—On March 21 
W.C. Langley & Co., of New York City, purchased $50,000 
444% coupon water-works improvement bonds at 103.38 
and interest—a basis of about 4.161%. 


Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the National Bank of Commerce in New York. Maturity $21,000 on 
April 1 1923, $22,000 on April 1 1924 and $1,000 yearly on April 1 from 
1925 to 1931, inclusive. 


Glen Cove, Nassau County, N. ¥.—Loan Election.—The 
electors of this place on April 4 will vote, it is stated, upon 
propositions asking the town authorities for appropriations 
of $10,000 for Garvey’s Point highway and $10,000 for 
Prospect Avenue improvements. 


Gloucester, Essex County, Mass.—Temporary Loan.—A 
loan of $75,000 has been negotiated, it is stated, with the 
Cape Ann National Bank of Gloucester at 3.55% discount 
and a premium of $2. The loan is dated March 24 1911 and 
matures March 1 1912. 


Grand Junction, Mesa County, Colo.—Bond Election.—In 
reply to our request for details of the sewer bonds to be 
voted upon March 28, the Commissioner of Finance and Sup- 
plies advises us that “‘the bonds have already been con- 
tracted for.” 


Grand Junction School District No. 1 (P. O. Grand Junc- 
tion), Mesa County, Colo.— Bond Offering.—Proposals will 
be received until 8 p- m. March 27 by Thomas E. Hudson, 
District Secretary, for the following 5% bonds voted at an 
election held March 6 1911: 


$24,500 20-30-year school-bullding bonds. Date May 1 1911. 

31,500 10-20-year refunding bonds. Date June 1 1911. 

Certified check for $300, payable to M. O. Delaplain, Treasurer, is re- 
quired. Purchaser to pay accrued interest. 


Grand Rapids, Mich.—Bond Election.—A vote will be 
taken on April 3 on a proposition to issue $125,000 20-year 
bridge-construction bonds at not’ exteeding 444% interest. 


Grant County (P. O. Marion), Ind.—Bond Sale.—Breed & 
Harrison of Cincinnati are reported as having purchased 
$28,000 West Ninth Street improvement bonds of Franklin 
Township. 


Hackensack School District (P. O. Hackensack), Bergen 
County, N. J.—Bonds Authorized.—It is stated that the 
Board of Education has authorized the issuance of $150,000 
bonds in the denomination of $1,000 each. 


Hagerstown, Washington County, Md.—Bond Election.— 
An election will be held on March 27 to vote on the question 
of issuing $50,000 4% public-park bonds. Denominations 
$5,000. Maturity $5,000 yearly after 10 years. 


Hamburg Union Free School District No. 8 (P. O. Blas- 
dell), Erie County, N. Y.—Bond Offering.—Proposals will 
be received until 8 p. m. March 29 by Forest F. Glezen, 
District Clerk, for $30,000 registered school-building bonds, 
at not exceeding 5% interest. atl 


Denomination $1,500. Date April 1 1911. 
the District Treasurer’s office. Maturity $1,500 yearly on April 1 from 
1912 to 1931 inclusive. Certified check on an incorporated bank or trust 
pent on for 2% of bonds bid for, payable to the District Treasurer, is 
required. No debt at present. Assessed valuation $829,351. 


Hempstead, Nassau County, N. ¥.—Loans Voted.—The 
tax-payers of this place voted on March 22 in favor of the 
following proposed appropriations: $8,000 to purchase land 
for a park, $22,000 for a new village building and $250,000 for 
a new sewerage system. 


Holgate, Henry County, Ohio.—Bond O/fering.—Proposals 


129. 


Interest semi-annually at 


will be received until 12 m. March 27 by R. S. Mann, Village 
Clerk, for the following 444% paving bonds: 
$10,000 Railway Ave. bonds. Denomination $1,000. 

6,500 Wilhelm and Kaufman Sts. bonds. Denomination $650. 

1,500 Wilhelm St. bonds. Denomination $150. 

Authority Section 3914 of General Code. Date April 11911. Interest 
annual. aturity one bond of each issue yearly. Certified check for 5% 
of bonds bid for, payable to the Township Treasurer, is required. Bonds 
to be delivered and paid for within 10 days from the time of award. Pur- 


chaser to pay accrued interest. : 
Homer Township School District (P. O. Homerville) ,“Me- 
dina County, Ohio.—Bond Offering.—Proposals will be re- 
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ceived until 12 m. April 3 by L. H. Billman, Clerk Board of 
Education, for $8,000 4% school-building bonds. 


- Authority, Sections 7625, 7626, 7627 and 7628 of General Code. De- 
nomination $500. Date ‘day of sale.’’ Interest semi-annually after 
March 1 at Exchange National Bank in Lodi. Maturity $500 each six 
months from March 1 1912 to Sept. 1 1919 inclusive. Certified check for 
5% of bid, payable to the Township Treasurer, is required. 


Hornell, Steuben County, N. ¥Y.—Bond Sale.—On March 20 
the $36,000 444% coupon central fire-station bonds de- 
scribed in V. 92, p. 416, were awarded to James R. Ma- 
goffin of New York at 103.21, according to reports. Ma- 
turity $9,000 every five years from April 1 1912. 


Houston, Harris County, Tex.—Bond Offering.—Proposals 
will be received until 12 m. April 10 for the $500,000 444% 
coupon Main Street bridge and viaduct bonds voted on 
Jan. 10. See V. 92, p, 207. 


Denomination $1,000. Date Jan. 30 1911. 
the Union Trust Co. in New York City. Maturity thirty years, subject to 
call after twenty years. - Certifted check on a Houston bank for 1% of the 
issue, made payable to H. B. Rice, Mayor, is required. 


Houston County (P. O. Crockett), Tex.—Bond Election.— 

An election will be held to-day (March 25), to vote ona 

roposition to issue $150,000 5% 40-year Road District 
No. 3 improvement bonds. 


Hudson County (P. O. Jersey City), N. J.— Bond Offering. 
—Proposals will be received until 3 p. m. April%6 by the 
Board of Chosen Freeholders, Walter O’Mara, Clerk, for the 
following 444% coupon (with privilege of registration) bonds: 


$50,000 Newark Plank Road improvement bonds. Authority Chapter 38, 
Laws of 1906. Maturity 50 years. 
210,000 Boulevard repair bonds. Authority Chapter 69, Laws of 1908. 
Maturity 30 years. 
15,000 Newark Piank Road bridge bonds. Authority Chapter 163, Laws 
of 1878. Maturity 20 years. 

All of the above bonds to be issued under the further authority of Chap- 
ter 19, Laws of 1908. Date May 11911. Interest semi-annual. Certified 
check (or cash) on a national bank or trust TT for 1% of bid, payable 
to Stephen M. Hgan, County Collector, is required. 


Huron County (P. O. Bad Axe), Mich.—Loan Election.— 
Reports state that the people will be asked to authorize a 
court-house loan to the amount of $100,000 at the April 
election. 


Hyde County (P. O. Highmore), So. Dak.—Bonds Offered. 
by Bankers.—The Thos. J. Bolger Co. of Chicago is offering 
‘od investors $70,000 5% 5-20-year (optional) court-house 

nds. 


- Denominations $1,000 and $500. Date March 13 1911. Interest semi- 
annually in Chicago. Total debt, $77,500. Assessed valuation 1910 
$3,343,474. Total value (estimated), $15,000,000. 


Ironton, Lawrence County, Ohio.—Bond Sale——We are 
advised that on March 21 the $18,000 4% 20-year coupon 
refunding water-works bonds described in V. 92, p. 750, were 
awarded to the First National Bank of Ironton at 100.306 
and accrued interest. 

Other bids received were as follows: 


Seasongood & Mayer, Cin___$18,051| Western German Bank, Cin__$18,040 
Weil, Roth & Co., Cincinnati 18,047) R. Kleybolte Co., Inc., Cin... 18,005 
Davies-Bertram Co., Cincin. 18,046| Breed & Harrison, Cincin__. 17,825 


Kansas City, Kan.—Bonds Offered by Bankers.—An issue 
of $90,000 444% 20-year refunding bonds is being offered 
to investors by the Thos. J. Bolger Co. of Chicago. 


Denomination $1,000. Date May 1 1911. Interest semi-annually at 
the State Treasurer’s office. 


Lackawanna County (P.O. Scranton), Pa.—Bond Offering 
—Papers state that proposals will be received until 2:30 p. m 
March 30 by the County Commissioners for $250,000 4% 
road bonds dated April 1 1911 and due $100,000 in 10 years 
and $150,000 in 20 years. 


Le Mars, Plymouth County, Iowa.—Bond Election.—On 
March 27 an eleetion will be held to vote on a proposition to 
issue $75,000 water bonds. 


Lexington, Fayette County, Ky.—Bond Sale.—On March 2 
an issue of $2,117 02 6% street-improvement bonds was 
awarded to C. C. Miller & Co. at par. Maturity one-tenth 


annually. 

Liberty Township School District (P. O. Girard), Trum- 
bull County, Ohio.— Bonds Defeated.—A proposition to issue 
school bonds was defeated at an election held March 14. The 
vote was 94 ‘‘for’”’ to 118 “against.” 

Lincoln County (P. O. Merrill), Wis.—Bond4Sale.—This 
county on March 16 sold the $40,000 444% (not 4% as at first 
reported) jail-construction bonds mentioned in V. 92, p. 336, 
to the H. C. Speer & Sons Co. of Chicago at 100.75 and inter- 
est—a basis of about 4.345%. A bid of 100.55 and interest 
was also received from E. H. Rollins & Sons of Chicago. 
Seven offers in all were received. 


Denomination $500. Date Aug. 1 1910. Interest semi-annual. Ma- 
turity 10 years, subject to call at any interest-paying period after one year. 


Logan School District (P.O. Logan), Cache County, Utah. 
—Bonds Voted.—The rag to issue the $35,000 10-20- 
year (optional) school-building bonds carried by a vote of 
265 to 108 at the election held March 7 (V. 92, p. 614). We 
= advised that the bonds will be offered for sale in the near 

uture. 


Lubbock, Lubbock County, Texas.—Bond Sale.—On 
March 15 the $25,000 water and $55,000 sewer 5% 15-40- 
year (optional) coupon bonds described in V. 92, p. 615, 
were awarded to Hoehler & Cummings of Toledo at par. 
Other bids were received from John Nuveen & Co. of Chicago, 
James N. Wright & Co. of Denver, F. L. Fuller & Co. of 
Cleveland, J. T. Sluder of San Antonio and E. B. Blanter of 
Gainesville. 


Lusk, Converse County, Wyo.—Bonds Voted.—An elec- 
tion held Feb. 23 resulted in favor of the question of issuing 


Interest semi-annually at 





$14,000 6% 10-20-year (optional) sewer bonds. The vote 
was 84 to 20. We are advised that these bonds will be of- 
fered for sale in the near future. A deposit of $500 is re- 
quired. ' 


Lyndonville, Orleans County, N. Y.—Bonds Defeated.— 
This village is reported as having voted down $25,000 water- 
works bonds at an election held March 21. 


Macon, Ga.—Bond Election.—Reports state that an elec- 
tion will be held May 10 to vote on the question of issuing 
bonds for the following purposes: $75,000 to improve the 
court house, $100,000 to improve and build roads and $200,- 
000 for bridges. 

‘Bonds Voted.—The $900,000 414% gold coupon bonds to 
purchase the plant of the Macon Gas Light & Water Co. were 
authorized on March 18 by a vote of 1521 to 18. See V. 
92, p. 615. 


- Denomination $1,000. Date July 1 1911. Interest semi-annually at 
the “ity Treasurer's office. Maturity on Jan. 1 as follows: $20,000 yearly 
from 1916 to 1920 inclusive, $30,000 yearly from 1921 to 1925 inclusive, 
$40,000 yearly from 1926 to 1935 inclusive and $50,000 yearly from 1936 
to 1940 inclusive. . 


Madison County (P. O. Wampsville), N. ¥.—Loan Elec- 
tion.—A vote will be taken at the coming village election, it is 
stated, on the question of appropriating $24,000 to improve 
Peterboro Street. 


Madisonville School District (P.O. Madisonville), Madison 
County, Tex.—Bonds Voted.—According to reports, a pro- 
agp to issue bonds to build an $18,000 school carried 

y a vote of 125 to 4 at an election held March 14. 


Malone School District (P. O. Malone), Franklin County, 
N. ¥.—Bond Sale.—On March 20 the $55,500 444% coupon 
(with eae of registration) school-building and improve- 
ment bonds described in V. 92, p. 676, were awarded to 
N. W. Halsey & Co. of New York at 102.273—a basis of 
about 4.277%. Other bids were received from R. M. Grant 
& Co., A. B. Leach & Co., O’Conner & Kahler, W. N. Coler 
& Co., Harris, Forbes & Co., Farson, Son & Co., of New York; 
Adams & Co. of Boston, andS.A. Kean & Co. of Chicago. 


Maturity $2,000 yearly on Jan. 1 from 1912 to 1938 inclusive and $1,500 
on Jan. 1 1939. 


Manchester, Meriwether County, Ga.—Bond Offering.— 
Proposals will be received until March 28 by James 8. Peters, 
City Clerk and Treasurer, for $10,000 5% gold coupon 
school-building bonds. 

Bonds were voted Nov. 22 1910 and have been validated by the Superior 
Court of Meriwether County. Denomination $1,000. Date Jan. 1 1911. 
Interest semi-annually in New York. Maturity $1,000 yearly on Jan. 1 
from 1922 to 1931 inclusive. Bonds are exempt from city taxes. No 


deposit required. No debt at present. Assessed valuation in 1910, 
$384,000. 


Mansfield School District (P. O. Mansfield), Richland 
County, Ohio.—Bond Offering.—Proposals will be received 
until 12 m. April 21 by John H. Bristor, Clerk Board of Edu- 
cation, for the $100,000 4% improvement bonds mentioned 
in V. 92, p. 751. 


Aptheatie, election held Nov. 8 1910. Denomination $500. Interest 
semi-annually in March and September. Maturity part each six months 
from March 101913 to Sept.10 1928,inclusive. Bidmust be unconditional 
sae be gs 5 ae by a certified check on some bank in Mansfield for 10% 
of bon or. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Marinette, Mich.—Bond Election.—An election will be 
held April 4, it is stated, to vote on a proposition to issue 
$50,000 bridge-construction bonds. 


Marysville, Union County, Ohio.—Bond Offering.—Propos- 
als will be received until 12 m. March 31 by W. F. Brodrick 
Secretary of Sinking Fund Trustees, for the following 444% 
bonds: 
$2,800 sidewalk assessment bonds. Maturity $200 

each six months from March 1 1912 to Sept. 1 1918 inclusive. 
1,300 bridge-construction and public-building-repair bonds. Denomina- 


tion $200, except one bond for $100. Maturity $100 on March 1 
1912 and $200 each six months from Sept. 1 1912 to March 1 1915 


inclusive. 
200 property bond. Denomination $200. Maturity March 1 1912. 
- Interest semi-annual. Certified check for 10% of bonds bid for, payable 
to the Secretary of Sinking Fund Trustees, is required. Bidders must 
satisfy themselves as to legality of bonds before bidding. Purchaser to pay 
accrued interest. Bonds to be delivered and paid for within 10 days of 
time of award. . 
Middlesex County (P. 0. Lowell), Mass.—Loan Offering.— 
Propoals will be received until 10 a. m. March 28, it is stated, 


for a temporary loan of $100,000, due Nov. 7 1911. 


Milwaukee, Wis.—Bond Sale.—The following bids were 
received on March 20 for the five issues of 444% (not 5%, as 
at first reported) coupon 1-20-year (serial) bonds, aggregating 
$430,000, described in V. 92, p. 751: 

; $120,000 $150,000 $10,000 $50,000 $100,000 
Bridge Hist. Bath So. Sew. W. Sew. 
bonds. bonds. bonds. bonds. bonds. 

John E. DeWolf, Milwauk_a103.345 -..--. -----. @103.345 @103.345 

First Sav. & Tr. Co., Milw. _...-. @103.33 @103.35 —-._.-. 

Cutter, May & Co., Chic_. ___.-- 

The following bids were for 


A. B. Leach & Co., Chicago__103.15 
Wisc. Tr. Co., $c eae 


Wm. A. Read & Co., Chic__ 
Estabrook & Co., Chicago__} 102.819 
R. L. Les & Co., Chicago-__ 
Blodget & Co., Boston______ 102.687 
E. H. Rollins & Sons, Chic__102.66 
W. R. Compton Co., Chic__} 102.63 
W.N. Coler & Co., N. ¥ 

a Successful bids. 

Mo Sun School Diistrict (P. O. Morning Sun), Preble 
County, Ohio.—Bond Offering.—Proposals will be received 


Denomination $200. 


‘‘all or none”’ of the bonds: 


Harris Tr.&Sav.Bk., — 
Marshall Ilsley Bk., Milw_- 

Weil, Roth & Co., Cincin___102.35 

Blake Bros. & Co., Boston__102.27 

Curtis & Sanger, Boston____.102.14 

Watson & Pressprich, N. Y_102.033 
N. W. Halsey & Co., Chic__101.165 





until 2 p. m. April 8 for $7,000 444% school-building bonds. 
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Authority vote of 93 to 21 at an election held March 7. Ma- 


turity 1921. 


Montpelier, Williams County, Ohio.—Bond Offering.— 
Further details are at hand relative to the offering of the 
$22,000 444% coupon street-improvement bonds mentioned 
in V. 92, p. 483. Proposals for these bonds will be received 
until 12 m, to-day (March 25) by Ed. Summers, Village 
Clerk. 

Authority, vote of 446 to 165 at election held Jan. 31. 

1,000. Date March 25 1911. 
ational Bank in New York City. Maturity $2,000 yearly on April 1 from 


921 to 1931 inclusive. Certified check for 2% of bid, payable to the 
Village Treasurer, is required. 





| 


Denomination | 
Interest April 1 and Oct. 1 at the Chase | 


} 


following 5% 25-year bonds aggregating $650,000, voted on | 


Feb. 16 and offered on March 6.(V. 92, p. 615) were sold on 


March 13 to Spitzer, Rorick & Co. of Toledoat par and accrued | 


interest: $390,000 to improve the water plant, $225,000 for | 


sewerage and $35,000 for a garbage-disposal plant. 
bonds will be delivered as the money is needed. 
nation $1,000. Date March 1 1911. 


The | will be held to vote on a 
Denomi- | 


Nashville, Tenn.—Bond Sale.—A syndicate composed of | 


A. B. Leach & Co., the Continental & Commercial Trust & 
Savings Bank, N. W. Halsey & Co. and the Wm. R. Compton 
Co., all of Chicago, was awarded the $500,000 414% trunk- 
sewer bonds offered on Mch. 22 and described in V. 92,8p. 
615, at 101.565. Maturity Jan. 1 1940. 

The other bidders were: 


Breed & Harrison and the Provident Sav. Bank & Trust Co., Cin.—101.07. 
Estabrook & Co., Chicago—101.03 


blank bonds. 
On March 15 of last year $250,000 of the above issue had 


| was 103 and interest from Jan. 1 1911. 
in January and July. 


Oklahoma City, Okla.— Warrant Sale.—Local papers state 
that this city has recently disposed of $25,000 8% sewer 
warrants. Interest semi-annual. 


Olyphant, Lackawanna County, Pa.—Bond Sale.—On 
March 6 $47,000 444% 20-year (average) building bonds 
were awarded to C. E. Denison & Co. of Cleveland for $47,710 
(101.512)—a _ basis of about 4.388%. 

Denomination $1,000. Date Feb. 1 1911. Interest semi-annual. 

Oriskany Falls, Oneida County, N. ¥.—Bond Sale.—On 
Jan. 17 the $30,000 water-works-system bonds voted on 
Sept. 6 1910 (V. 91, p. 745) were awarded to the First Na- 


Muskogee, Muskogee County, Okla.—Bond Sale.—The | tional Bank in Oriskany Falls at 102.875 for 44%s—a basis 


of about 4.261%. 


Denomination $1,200. Date Jan. 2 1911. 
$1,200 yearly from 1916 to 1940 inclusive. 


Parsons School District No. 33 (P. O. Parsons), Labette 
County, Kan.—Bond Election.—On March 27 an election 
roposition to issue $60,000 school 
bonds at not exceeding 5% interest. 


Interest Jan. 1 and July 1. Maturity on Jan. 1, $5,000 in 1916, $8,000 
in 1916 and 1917, $9,000 in 1919 and $10,000 in 1920, 1921 and 1922. 


Philadelphia; Pa.—Price Paid for Bonds.—We are advised 
that the price paid for the $1,400,000 4% registered city 
bonds (the remainder of the $11,200,000 serial loan of June 17 
1898) sold on March 9 to the Sinking Fund (V. 92, p. 752) 
Interest is payable 
Maturity on Dec. 31 from 1925 to 


Interest annual. Maturity 


| 1927 inclusive. 
E. H. Rollins & Sons, Chicago, and Blodget & Co., Boston—100.68 and | 


been bought by the Chicago house of Wm. A. Read & Co. | 


See V. 91, p. 106. The bonds were later refused by Read & 
Co., as there was a doubt as to whether it was necessary 
that they should have received a majority of all the votes 
cast at the election or merely a majority of the votes cast 
on the bond proposition alone. The State Supreme Court 
has since decided that under the City Charter of Nashville 
a@ majority of the votes cast upon the proposition and not a 
majority of the votes case for the highest office is the rule 
whereby the validity of bond elections, or elections held 
under the franchise and bond clause of the city charter, are 
to be determined. In making this ruling the Supreme Court 
affirmed the judgment of the Court of Civil Appeals, which 
reversed the decree of the Chancellor. See V. 91, p. 1525. 


New Rochelle, Westchester County, N. ¥.—Bond Offerings. 
—Proposals will be received until 8:15 p. m. March 28 by 
Edward Stetston Griffing, City Comptroller, for the following 
registered bonds: 
$21,000 4:4% fire-department (series of 1911) bonds. Denomination 

$1,000. Date April 1 1911. Maturity $3,000 yearly on 
May 1 from 1914 to 1920 inclusive. 


14,500 5% North Ave.-widening (series of 1911) bonds. 
$1,000, except one bond for $1,500. 


Denomination | 
Date March 15 1911. | 





Maturity $5,000 yearly on May 1 in each of the years 1913 | 


and 1914 and $4,500 on May 1 1915. . 


Interest on May 1 and Noy. 1 at the City Treasurer’s office and will, at | 


the request of the registered holder, be remitted by mail in New York 
exchange. Deposit of cash or certified check on a banking corporation in 
New York State or upon any national bank for 2% of bonds bid for, payabie 
to the “City of New Rochelle’, is required. 
printed form furnished by the City 


omptroller. Bonds to be delivered 
April 1 1911. 


Purchaser to pay accrued interest. 


and the legality of the bonds is being examined by Caldwell, Massiich & 
Reed of New York City, whose opinion will be furnished to the purchaser. 


Newton Township (P. O. Pleasant Hill), Miami County: 
Ohio.—Bond Offering.—Proposals will be received unti 
12 m. March 27 by S. C. Morton, Township Clerk, for $3,000 


416% coupon public-hall and office-building bonds. 
‘Authority ection 3295 of General Code and Sections 2835, 2835b, 2836 
and 2837 of Revised Statutes. Denominaton $500. Date March i 1911. 
Interest semi-annually at the Pleasant Hill Banking Co. in Pleasant Hill. 
Maturity $500 yearly on March 1 from 1926 to 1931 inclusive. The bonds 
are tax-exempt. Certified check for 5% of bonds bid for, payable to the 
Township Treasurer, is required. Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued interest. 
No transcript of the proceedings will be furnished. onded debt at pres- 
ent, $26,000. No floating debt. Assessed valuation for 1910, $1,821,53. 


New York State.—Bond Offering.—Proposals will be re- 
ceived until 2 p. m. April 14 by William Sohmer, State Comp- 
troller, at Albany, for $10,000,000 4% goldcoupon or regis- 
tered Erie, Oswego and Champlain canals-improvement 
bonds. 


Date Jan.11911. Maturity Jan.11961. Bonds are exempt from taxes. 
Bids must be accompanied by a deposit of money, certified check or bank 
draft on a bank or trust company in New York City or in Albany for 2% 
of the bonds bid for, made payable to the State Comptroller. Bids to 
include accrued interest. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Norfolk, Va.—Bond Sale.—The three issues of 444% 30- 
year coupon (with privilege of registration) bonds, aggre- 
gating $690,000, described in V. 92, p. 546, were purchased 
on March 23 by Harris, Forbes & Co. of New York City at 
98.03—a basis of about 4.622%. 


Oakfield, Genesee County, N. ¥.—Bonds Defeated.—At 
anfelection held March 21 a proposition to issue $25,000 wa- 
ter-works bonds was defeated by a vote of 61 “for’’ to 34 
“against.” 

& Odell, Livingston County, Ill.—Bond Offering.—Propos- 
als}will be received until 7:30 p. m. March 27 by Theo. Treck- 
er, Village Clerk, for $7,000 6% coupon deep-well-construc- 


tion bonds. 

Authority vote of 132 to 65 at election held March 4. Denomination 
$1,000. Date July 1 1911. Interest annually at the Village Treasurer's 
effice. Maturity $1,000 yearly on July 1 from 1916 to 1922 inclusive. 
isrequired. Bonded debt, including this issue, 
aluation for 1910 $322,602. 


Certified check for 5% of bid 
$12,000.. Assessed 


The bonds will be | 


certified as to thel ineness by the United States Mortgage & Trust Co. | 
Be ee ar tae eae is eine ee sy Caldwell, Massiich & | awarded at par $10,000 5% 10-34-year (optional) Wakefield 


Proposals must be made on | 








- each six months on Jan. 1 and July 1. 


Portland, Me.—Correction.—In reporting last week the 
sale of the $1,000,000 4% city-hall bonds, we stated that 
the purchasers were Bond & Goodwin of Boston, who ne 
101.76. We also stated that a syndicate composed of May- 
nard §. Bird & Co., Chas. H. Gilman and the Maine Savings 
Bank, all of Portland, offered to purchase the issue on a 
3.74% basis. This was incorrect. A syndicate composed 
of Bond & Goodwin, Chas. H. Gilman and Maynard 8. Bird 
& Co. purchased the bonds at 101.76, the Maine Savin 
ae bidding on their own account for $100,000 on a 3.74% 

asis. 


Portland, Ore.—Bond Offering. —Proposals will be received, 
it is stated, until 2 p. m. April 11 by A. L. Barbur, City 
Auditor, for $500,000 4% water bonds, due in 25 years. Certi- 
fied check for 5% is required. 


Posey County (P. O. Mt. Vernon), Ind.—Bond Sale.— 
Campbell & Co. of Indianapolis have been awarded at 102, 
. is stated, $7,800 Robb Township gravel-road-construction 

onds. 


Putnam County (P. O. Crookeville), Tenn.—Bond Offering. 
—Proposals will be received until April 8 for the $100,000 
414% good-road bonds voted at the election held Feb. 25. 


Maturity 30 years. Certified check for $1,000 is required. Jas. N. Cox 
is Secretary of the Good Roads Commission. 


Quincy, Norfolk County, Mass.— Bond Sale.—On March 22 
the $51,000 4% 1-17-year (serial) coupon 3b mace yor eg 
bonds described in V. 92, p. 753, were awarded to Curtis 
Sanger of Boston at 102.061—a basis of about 3.722%. 


Rappahannock County (P. O. Washington), Va.—Bond 
Sale.—D. M. Kipps and I. H. Troup of Front Royal were 


Magisterial District No. 1 road bonds. 


Denomination $1,000. Date March 1 1911. Interest annual. 
similar issue of bonds was offered on Nov. 11910. See V. 91, p. 900. 


Raton Improvement District No. 1, Colfax County, N. 
Mex.—Bond Offering.—Proposals will be received until 8 p. 
m. March 28 by the Board of Improvement for $56,000 
improvement bonds. 


Authority, Section 15 Chapter 31, Laws of 1909. 
Interest (rate to be named in bid) Jan. 1 and July 1. 


A 


Denomination $400. 
Maturity one-eighth 
Certified check for 5% of bid, pay- 
able to the Improvement Board, is required. 


Rayne, Acadia Parish, La.—Bond Sale.—It is stated that 
an issue of $25,000 high-school-construction bonds has been 
disposed of. 


Rhinelander, Oneida County, Wis.—Bond Sale.—On 
March 4 the $55,000 5% coupon funding water bonds 
described in V. 92, p. 484, were awarded to S. A. Kean & 
Co. of Chicago at 103.20 and interest—a basis of about 
4.219%. Twelve bids were received in all. Maturity part 
yearly from 1912 to 1919 inclusive. 


Rochester, N. ¥.— Note Offering.—Proposals will be received 
until 2 p. m. March’27 by Chas. F. Pond, City Comptroller, 


for $549,000 water-works improvement notes. 

Denomination of notes and rate of interest desired to be designated by 
the successful bidder. Notes will be payable eight months from April 1 
1911 at the Union Trust Co. in New York City. 


Note Sale—On March 22 the $200,000 water-works- 
improvement notes, due Nov. 25 1911 and mentioned yin 
V. 92, p. 753, were awarded to Goldman, Sachs & Cojof 
New York at 3.75% interest and $21 50 premium. Other 
bids received were as follows: 

Union Trust Co., New York__3.74% | Bonbright & Hibbard, Roch.a3.85% 
Bank for Savings, New York_3.75% |Sutro Bros. & Co., New > 


-__—— Bond & Goodwin, N. Y a 
a And $75 premium. b And $26 premium. 


Rock Hill, York County, So. Car.—Bond Sale.—On 
March 20 the $150,000 water, $100,000 sewer and $35,000 
light 5% coupon bonds mentioned in V. 92, p. 617, were 
awarded to the Security Trust Co. in Spartanburg. 

Saginaw, Mich.—Bond Election.—An election will be held 


April 3 to vote on the question of issuing $40,000 police- 
station-construction bonds. 
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Salisbury, Rowan County, No. Caro.—Bond Offering.— 
Proposals will be received until 12 m. April 10by A. L. Smoot, 
Mayor, for $50,000 5% coupon funding and refunding bonds. 


Authority, Chapter 618, Private Laws of 1911. Denomination $1,000. 
Date May 11911. Interest June 1 and Dec. 1 at the National Park Bank 
in New York. Maturity May 11951. Bonds are exempt from city taxes. 
po oo check for $1,000, payable to R. W. Price, City Treasurer, is re- 
qu . "ia hen 0 


Santa Monica School District, Los Angeles County, Cal.— 
Bond Offering.—Proposals will be received until 2 P- m. 
April 17 by the Board of County Supervisors, H. J. Lelande, 
ex-officio Clerk, for the following 5% gold bonds voted on 
Jan. 24 (V. 92, p. 485): 


$200,000 polytechnic-high-school bonds, due on April 1 as follows: $5,000 
n 1917, $3,000 yearly from 1918 to 1928 inclusive, $4,000 in 1929, 
$5,000 in each of the years 1930, 1931 and 1932, $7,000 yearly 
pom oq to 1941 inclusive and $8,000 yearly from 1942 to 1951 
nclusive. 

25,000 school-ground-enlargement bonds due $2,000 yearly on April 1 

from 1917 to 1928 inclusive and $1,000 in 1929. 

Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the County Treasury. Certified or cashier’s check for 3% of bonds, payable 
to the Chairman Board of Supervisors, is required. Purchaser to pay 
accrued interest. 


Saratoga Springs, Saratoga County, N. ¥Y.—Bond Offering. 
—At 12 m. March 31 the Board of Trustees will offer at public 
auction $100,000 registered municipal bonds at not exceeding 
416% interest. 


Denomination $1,000. Date April 1 1911. 
the First National Bank of Saratoga Springs in New York exchange. 
Maturity $4,000 yearly on April 1 from 1916 to 1940 inclusive. Deposit in 
cash or certified check on a national bank or trust company for 2% of bonds 
bid for must be made with the Receiver of Taxes. James N. Heaslip is 


Village Clerk. 

Sentinel, Washita County, Okla.—Bonds Voted.—An 
election held Feb. 24 resulted in favor of the question of 
issuing the $3,000 water-works-extension and $12,000 
electric-light 6% bonds mentioned in V. 92, p. 486. Ma- 


turity March 1 1936. 


Shakopee, Scott County, Minn.—Bond Election.—A vote 
will be taken on April 4 on the question of issuing $10,000 
water-main-extension bonds at not exceeding 5% interest. 


Sharkey County (P. O. Rolling Fork), Miss.—Bond Offer- 
ing.—Proposals will be received until 12 m. May 1 by the 
Board of Supervisors or County Treasurer for $50,000 6% 


road bonds. 
Authority Chapter 150, Acts of 1910. 
Maturity 40 years. 


Shelbyville, Shelby County, Ky.—Bond Election.—The 
City Clerk advises us that the election to vote on the proposi- 
tion to issue the $50,000 improvement bonds mentioned in 
V. 92, p. 754, will be held in November. 


Sherman Township (P. O. Monroeville), Huron County, 
Ohio.— Bond Offering.—Proposals will be received until 12 m. 
April 20 by Jos. J. Elmlinger, Township Clerk, for $5,000 
5% highway-improvement bonds. 


Authority Section 3295 of General Code. Denomination $250. Date 
May 1 1911. Interest on Jan. 1 and July 1. Maturity $250 each six 
months from July 1 1912 to Jan. 1 1921 inclusive. Certified check on 
=, a. other than the one making the bid, for 3% of bonds bid for is 
requ « 


Sierra Madre, Los Angeles County, Cal.—No Action Yet 
Taken.-—The City Clerk advises us under date of March 8 
that no action has yet been taken towards the issuance of the 
$40,000 water bonds voted on Dec. 13 1910 (V. 92, p. 211). 
The bonds are for the purpose of condemning water rights 
owned by the E. J. Baldwin Estate. 


Shiner, Lavaca County, Tex.—Bonds Registered.—On Feb. 
28 the State Comptroller registered the $8,000 5% 5-20-year 
(optional) water-works bonds mentioned in V. 91,.p. 900. 


Sisseton, Roberts County, So. Dak.—Bonds Offered by 
Bankers.—Ulen & Co. of Chicago are offering to investors 
$40,000 5% coupon refunding bonds. 


Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at 
the Standard Trust & Savings Bank of Chicago. Maturity on Feb. 1 as 
follows: $5,000 in 1916, $10,000 in each of the years 1921 and 1926 and 
ph rr! —. These bonds were offered (V. 91, p. 900) but not sold 

n Oct. i 


Somerville, Middlesex County, Mass.—Temporary Loan.— 
Dispatches state that on March 24 $250,000 was borrowed 
from Bond & Goodwin, of Boston, at 3.56% discount and $1 
premium. 


South Bend School City (P. O. South Bend), Saint Joseph 
County, Ind.—Bond Offering.—Proposals will be received 
until 2 p. m. April 15 by the Board of Trustees, C. Wiedler, 
President, and J. N. Thumm, Secretary, for $200,000 4% 
coupon school-improvement bonds. 


Denomination $1,000. Date April 15 1911. Interest on Jan. 1 and 
July 1. Maturity 1-10 yearly on April 15 from 1922 to 1931 inclusive. 


South Orange Township (P. O. South Orange), Essex 
County, N. J.—Bond Election.—An election will be held 
March 28 (not March 23, as at first reported) to vote on the 
question of issuing the $13,000 5% 2-14-year (serial) im- 

rovement bonds, in denominations of $1,000 each. The 
bonds will be issued for the following purposes: $4,500 to 
improve a park and certain property and $8,500 for the fire 
department. 


Spokane County School District No. 81, Wash.—Bond 
Offering.—Further details are at hand relative to the offering 
on April 10 (date changed from April 3) for the $500,000 
school-building bonds mentioned in V. 92, p.677. Proposals 
for these bonds will be received until 11 a. m. on that day 
by Z. Stewart, County Treasurer (P. O. Spokane). 


Denomination $1,000. Date May 11911. Interest (rate not to exceed 
434%) semi-annually at the fiscal agency of the State of Washington in the 
city and State of New York. Maturity 20 years. A deposit in cash or 
satisfactory certified check for 1% of bid is required. Purchaser to pay 
accrued interest, ifjany, at time of delivery of bonds. 


Interest semi-annually at 


Denominations $500 to $1,000. 





Spring Lake (P. O. Spring Lake Beach), Monmouth 
County, N. J.—-Bond Sale.—On March 15 $70,000 5% 30-year 
gold coupon water-plant bonds were awarded to N. W. Hal- 
sey & Co. of Philadelphia at 104.434—a basis of about 4.72%. 

Denomination $1,000. Date March 1 1911. Interest semi-annually in 
Spring Lake. Bonds are tax-exempt. 

Steubenville School District (P. O. Steubenville), Jefferson 
County, Ohio.— Bond Election.—On April 22 an election will 
be held to vote on a proposition to issue $80,000 school-build- 
ing bonds. 


Sylvania, Screven County, Ga.—Bond Sule.—On March 10 
$40,000 5% water-works, sewer and electric-light bonds 
were awarded to J. H. Hillsman & Co. of Atlanta at par and 
legal expenses and cost of engraving. 

Denomination $1,000. Date Aug. 1 1910. 
Maturity in 1920, 1930 and i940. 

Tahlequah, Cherokee County, Okla.—Bond Election.—An 
election will be held April 4 to vote on a proposition to issue 
$6,000 city-hall and jail bonds, according to reports. 


Tarrytown, Westchester County, N. ¥.—Loans Voted.— 
An election held March 21 resulted in favor of loans of 
$70,000 to improve the water system and lay new mains for 
fire protection, and $5,500 to purchase an automobile fire 
engine. 

Thayer, Neosho County, Kans.—Bonds Voted.—The elec- 
tion held recently, it is stated, resulted in favor of the pro- 
position to issue the $5,000 city-hall-construction and site- 
purchase bonds mentioned in V. 92, p. 211. The vote was 
111 “for” to 13 “against.” 


Thief River Falls School District (P. O. Thief River Falls), 
Red Lake County, Minn.—Bonds Voted.—A proposition to 
issue $12,000 4% building bonds was favorably voted upon 
at an election held March 4. The vote was40to0. Weare 
advised that the bonds are to be sold to State of Minnesota. 


Thomasville, Dividson County, No. Car.—Bids Rejected.— 
The bids received on March 15 for the $75,000 5% 30-year 
coupon water-works and sewerage bonds described in V. 92, 

. 618, were rejected. The highest bid received was one of 

75,480. Interest payable at the Town Treasurer’s office. 
Bonded debt $10,000. Assessed valuation $852,000. The 
bonds will be re-offered in the near future, we are advised. 


Titusville School District (P. O. Titusville), Crawford 
County, Pa.—Bond Offering.—Proposals will be received 
until 12 m. (to-day) March 25 by Goerge B. Moody, Secretary 
Board of School Controllers, for the $100,000 444% high- 
school-building bonds. 


Authority, election held Sept. 6 1910. Denominations $1,000 and $500. 
Date April 1 1911. Interest semi-annual. Maturity $3,500 yearly on 
April 1 from 1912 to 1939 inclusive and $2,000 April 1 1940. State tax 
on bonds to be paid by district. Bids to be made on blanks furnished by 
district. These bonds were offered without success as 4s on March 11. 


Toledo, Lucas County, Ohio.—Bond Sale.—We are ad- 
vised that the $110,000 4% coupon market-house-construc- 
tion bonds described in V. 92, p. 486, were sold on March 15 
to Hayden, Miller & Co. of Cleveland at 100.633 and accrued 
interest. Maturity Dec. 1 1927. 


The bids received were as follows: 


Hayden, Miller &Co.,Clev .$110,697 00|C.E.Denison&Co.,Clev__$110,301 00 

Stacy & Braun, Toledo_. 110,586 75/ Provident Savings Bank 

Breed & Harrison, Cin_. 110,572 00 & Trust Co., Cincin.. 110,297 00 

Otis & Hough, Cleveland 110,556 50! First Nat. Bank, Cleve__ 110,135 50 
Toronto, Woodson County, Kans.—Bond Election.—The 


question of issuing bonds will be voted upon March 30. 


Troy Township Special School District (P. O. Nova), 
Miami County, Ohio.—Bond Offering—Proposals will be 
received until 12 m. April 8 by C. M. Heath, Clerk Board 
of Education, for $10,000 5% school-building-construction 
bonds. 


Authority, Sections 7625 and 7626 of General Code: also election held 
March 9. Denomination $500. Date April8 1911. Interest semi-annual. 
Maturity $500 each six months from April 8 1912 to Oct. 8 1921 inclusive. 
Certified check for 3% of bonds bid for, payable to the Clerk Board of 
Education, is required. 


Union Township (P. O. Rutherford), Union County, N. J. 
—Bond Sale-—On March 20 the $25,000 444% 30-year 
coupon or registered water-plant-extension bonds described 
in V. 92, p. 755, were awarded to Kean, Taylor & Co. of 
New York at 100.85 and accrued interest—a basis of about 


Interest Jan. and July. 


4.449%. The following bids were received: 
Kean, Taylor & Co., N. ¥ .---100.85/R.. M. Grant & Co., N. Y_--.100.56 
Rutherford Nat. Bk., Rutherf.100.70/W.N. Coler & Co., N. Y-_---- 100.34 


Urbana, Champaign County, Ohio.—Bond Offering.—Pro, 
posals will be received until 12 m. April 3 by Horace M. Crow- 
City Auditor, for $100,000 414% bonds for the purchase of 
the plant of the Urbana Water-Works, now operated by 
R. W. Kirby, receiver. 


Authority Sections 3939 to 3954 inclusive of General Code. Denomina- 
tlon $500. Date April 1 1911. Interest semi-annual. Maturity $10,000 
on April 1 1916 and $15,000 yearly on April 1 from 1917 to 1922 inclusive. 
Certified check for 5% of bonds bid for, payable to the City Treasurer, is 
required. Bonds to be delivered and paid for by April 101911. Purchaser 
to pay accrued interest. 


Van Wert, Van Wert County, Obio.—Bond Sale.—An 
issue of $120,000 4.15% coupon refunding water-works bonds 
has been disposed of to Seasongood & Mayer of Cincinnati in 
exchange for the old bonds. 


Denomination $500. Date ret hy 11911. Interest semi-annually at the 
City Treasurer’s office. Maturity $5,000 yearly on April 1 from 1916 to 
1939 inclusive. The bonds are tax-exempt. 


Washington County (P. O. Greenville), Miss.—Bond 
Offering.—Proposals will be received until 12 m. April 3 by 
W. W. Miller, Clerk Board of Supervisors, for $100,000 re- 
funding bonds at not exceeding 5% interest. 
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Maturity 30 years. Certified check for $5,000, payable to the County 
‘Treasurer, is required. Accrued interest to be paid by purchaser. 
Waterbury, New Haven County, Conn.—Bond Offering.— 
Proposals will be received until 8 p. m. April 17 by William 
H. Sandland, City Clerk, for the following 444% coupon 
(with privile e of regi stration) bonds: 
$600,000 water bonds, 9th Series. Maturity $10,000 yearly on Jan. 1 from 
1912 to 1971 inclusive. 
100,000 High-school-construction bonds, 2nd Series. Maturity $10,000 
yearly on Jan. 1 from 1912 to 1921 inclusive 
100,000 street-improvement bonds. Maturity $5,000 yearly on Jan. 1 
from 1912 to 1931 inclusive. 


25,000 Ae poyrtter bonds. Maturity $10,000 on Jan. 1 in 


and in 1913 and $500 on Jan. 1 1914. 

Denomination $1,000. Date Jan.11911. Interest semi-annually at the 
Columbia Trust Co. in New York City. Certified check for 1% of bonds 
bid for, payable to the City Treasurer, is required. The bonds will be 
certified as to genuineness by the Columbia Trust Co. and their legality 
will be spercved by Storey, Thorndike, Palmer & Dodge of Boston, whose 
opinion will be furnished to the purchaser. Bids must be made on blank 
forms furnished by city. Delivery April 24 unless a subsequent date be 
mutually agreed upon. Purchaser to pay accrued interest. 

Watertown, Middlesex County, Mass.—Temporary Loan. 
—On March 20 the following loans were negotiated with 
Estabrook & Co. of Boston at 3.14% discount and $1 pre- 
mium: $100,000 due Sept. 22 1911 and $50,000 due Oct. 10 
1911. See V. 92, p. 755. 

Waverly, Pike County, Ohio.—Bond Offering.—Proposals 
will be received until 12 m. March 31 by E. P. P. Smith, 
Village Clerk,. for the following 5% water-works-extension 
bonds, aggregating $2,000: 

No. 1, dated March 151911. Maturity 8 years from date. 
No. 2, dated March 151911. Maturity 10 years after date. 
No. 3, dated April 20 1911. Maturity 12 years after date. 

No. 4, dated April 20 1911. Maturity 14 years after date. 

Interest semi-annual. Purchaser to pay accrued interest. 

Waxahachie, Ellis County, Tex.—Bonds Voted.—A pro- 
position to issue 5% 30-year school-ward bonds carried by a 
vote of 185 to 27 at an election held March 11. 

Wellington, Lorain County, Ohio.—Bonds Voted.—A pro- 
position to issue $20,000 street-improvement bonds carried 

y a vote of 403 to 43 at an election held March 11. 

Weymouth, Norfolk County, Mass.—Temporary Loan.— 
We learn that a loan of $90,000, due Oct. 13 1911, was 

negotiated on March 20 with Parkinson & Burr of Boston at 
3% discount less $25 premium. 

Wichita Falls, Wichita County, Tex.—Purchasers of 
Bonds.—The purchasers of the $17,500 street-improvement 





——= 
and the $25,000 ate 5% 10-40-year (optional) bonds, 
the sales of which have already been reported in the ‘“‘Chron- 
icle,”’ were Sutherlin & Co. of Kansas City, Mo. See V.92, 
p. 678 and V. 91, p. 1665. The price paid was par and 
interest. The $17,500 bonds are dated April 10 1910 and 
ag bonds Jan. 10 1911. Denominations $500 and 

Bonds Registered.—The State Comptroller on March 14 
registered the $25,000 5% 20-40-year (optional) street- 
improvement bonds mentioned above. 

Willamina, Yamhill County, Ore.—Bond Offering.—Pro- 
posals will be received until April 10 for $15,000 6% bonds. 


Date March 1 1910. Interest semi-annual. Maturity 20 years, subjec 
to call after 10 years. F. E. Sherwin is City Recorder. 


Wilmington, Clinton County, Ohio.—Bond Offering.—-Pro- 
posals will be received until 12 m. April 21 by Frank Babb. 
Village Clerk, for the $20,000 444% coupon street-improve- 
ment bonds mentioned in V. 92, p. 619. 


Authority, Section 3939, General Code. Denomination $500. Date 
March 1 1911. Interest semi-annual. Maturity $500 on March 1 and 
Sept. 1 in 1923, $2,000 each six months from March 1 1924 to March 1 1928 
inclusive and $1,000 on Sept. 1 1928. Certified check for 10% of bonds 
bid for, payable to the Village Treasurer, is required. Purchaser to pay 
accrued interest. 


Wilmington School District (P. 0. Wilmington), New 
Castle County, Del.—Bonds Authorized.—A resolution has 
been Ss by a member of the Board of Education 
roviding for the issuance of $20,000 school-building Series E 

onds due in 1922. 

Wilson Creek, Grant County, Wash.—Boends Authorized.— 
An ordinance has been passed, it is stated, providing for the 
issuance of $9,000 20-year warrant-funding bonds. Interest 
payable semi-annually. 

Winkler County (P.O. Kermit) , Texas.— Bonds Registered. 
—An issue of $6,000 5% 10-40-year (optional) court-house 
bonds was registered by the State Comptroller on March 1. 


Wisthoff School District, Dewitt County, Texas.— Bond 
Election Proposed.—lIt is stated that the County Judge has 
been petitioned to call an election to vote on the question of 
issuing $5,000 school-building bonds. 

Winston (P.O. Winston-Salem) , No. Caro.— Bond Offering. 
—Proposals will be received by Wm. D. Jackson, Secretary 








NEW LOANS. 





NEW LOANS 





$ {00,000 
City of East Orange, N. J., 


Series “W" 
SCHOOL BONDS 


$ 100,000 
City of East Orange, N. J., 


Series No. 5 


Dated January 1, 1911 


STATE OF NEW YORK 
4 Per Cent Canal Improvement Gold Bonds 


EXEMPT FROM TAXATION 


Due January 1, 1961 
AMOUNTING TO 


WATER BONDS 


Sealed proposals will be received by the City 
Council of The Le f of East Orange, N. J., at a 
meeting to be held in the City Hall, Monday, 
March 27th, 1911, at 8 o’clock P. M., for the pur- 
chase of all or any part of the following bonds: 

(1) $100,000 Coupon School Bonds (with priv- 
ilege of r tration) of The City of East Orange, 
Series ‘‘W"’; to be dated April 1, 1911, and to ma- 
ture April 1, 1951; with interest at 4 per cent per 
annum, payable semi-annually. 

(2) $100,000 Coupon Water Bonds (with priv- 
dlege of registration) of The City of East Orange, 
Series No. 5, to be dated April 1, 1911, and to ma- 
ture April 1, 1941; with interest at 4 per cent per 
annum, payable semi-annually. 

Both series of bonds to be issued in the denomi- 
nation of $1,000 each. Both principal and inter- 
est payable in lawful money at the office of the 
City Treasurer of The City of East Orange. The 
bonds are secured by a Sinking Fund. 

Each proposal must be enclosed in a sealed 
envelope addressed to the Mayor and City Coun- 
cil of e City of East Orange; must be delivered 
to the City Council at eight o’clock P. M. on the 
above-mentioned date and must be accompanied 
by a certified check payable to the Collector of 
Taxes of The City of East Orange for 2 per cen 
of the face value of the bonds for which bid is 
made. No bid for less than par will be consid- 
ered. Amount of bids must be stated in both 
words and figures. The purchaser must pay ac- 
crued interest. 

The bonis will be certified as to legality by Cald- 
well and Reed of New York City, whose opinion 
as to legality or duplicate thereof will be delivered 
to the purchaser. 

The right is reserved to reject any or all bids. 


For further information apply to 
LINCOLN E. R EY, City Clerk. 


BLO,OO0O,O0OO 


Issued in Coupon or Registered Form 


For the Improvement of the Erie, Oswego and Champlain 
Canals . ,_ 


WILL BE SOLD FRIDAY, APRIL 14, 1911 


AT 2 O'CLOCK P. M. 
AT THE STATE COMPTROLLER’S OFFICE, ALBANY, N. Y. 


THESE BONDS ARE LEGAL INVESTMENTS FOR TRUST FUNDS 


No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent 
of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and en- 
dorsed om for Canal Improvement,” and enclosed in a sealed envelope directed 


t| to the ‘‘Comptroller of the State of New York, Albany.” 


All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not in 
his opinion advantageous to the interests of the State. 

Cirectes descriptive of these bonds and of outstanding State bonds, sinking 
funds, &c., will be mailed upon application to 


WILLIAM SOHMER, State Comptroller, Albany, N. Y. 


Albany, March 22, 1911. 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New York 





ESTABLISHED 1885 


H. C. SPEER & SONS CO 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BOND# 


Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 
2 WALL ST., NEW YORK. 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 








R. T. Wilson & Co. 
33 WALL STREET 
NEW YORK 
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and Treasurer, for $100,000 gold coupon refunding bonds. 
Bids are asked for on bonds bearing 414 or 5% interest. 


Authority vote of 327 to 4 at election held March 14 and Chapter 72, 
Private Laws 1909, City Charter. Denomination $1,000. Date May 1 
1911. Interest semi-annually at place designated by purchaser. a- 
turity May 11941. Bonds are exempt from city taxes. 


Woodburn, Marion County, Ore.—Bond Sale.—On Feb. 7 
an issue of 67% paving bonds was disposed of to the Warren 


Construction Co. of Portland at par and interest. 
Denominations $43 to $500. Interest June 1 and Dec. 1. 
1920, subject to call at any interest-paying date after one year. 


Bond Offering.—This city is advertising for sale $4,087 07 
bonds. 

Woodland School District, Yolo County, Cal.— Bond Elec- 
tion.—An election will be held on April 10, according to re- 
perks to vote on a proposition to issue $60,000 high-school 

onds. 

Worcester, Worcester County, Mass.—T'emporary Loan.— 
A loan of $100,000, due Oct. 17 1911, has been negotiated, 
according to reports, with Livingston Davis at 2.91% dis- 
count and $1 25 premium. 

Yonkers, Westchester County, N. Y.—Bond Offering.— 
Proposals will be received until 12 m. March 28 by Joseph 
Miller, City Comptroller, for $50,000 444% registered water 


refunding bonds. 
Denomination $2,000. 


Maturity 


Date April 1 1911. Interest semi-annually in 
New York exchange. Maturity $2,000 yearly on April 1 from 1912 to 1936 
inclusive. Certified check for 2% of bonds bid for, payable to the City 
Comptroller, is required. Bonds to be ready for delivery on April 1 1911. 
Accrued interest, if any, to be paid by purchaser. The opinion of Hawkins, 
Delafield & Longfellow of New York City, certifying to the validity of the 
above issue, will be furnished to the purchaser. 


Yorkville, Oneida County, N. ¥.—Bonds Voted.—Accord- 
ing to reports an election held March 21 resulted in favor of 
a proposition to issue $12,500 street-improvement bonds at 
not exceeding 5% interest. 


Denomination $500. Date April 15 1911. Interest semi-annual. Ma- 
turity $500 yearly on April 15 from 1913 to 1937 inclusive. 


Youngstown, Ohio.— Bond Offering.—Proposals will be 
received until 2 p. m. April 10 1911 by Wm. I. Davies, City 
Auditor, for the following 5% street-improvement bonds: 
$24,500 street-improvement (city’s portion) bonds due $5,000 on Oct. 1 in 


oe of the years 1912, 1913, 1914 and 1915 and $4,500 on Oct. 1 


8,565 Phelps Street sewer bonds due $1,713 yearly on Oct. 1 from 1912 to 
1916 inclusive. 





15,345 Logan Ave. sewer bonds due $3,069 yearly on Oct. 1 from 1912 to- 
1916 inclusive. 
2,045 sidewalk bonds due $409 yearly on Oct. 1 from 1912 to 1916 inclu-- 


sive. 
10,595 McKinnie Street paving bonds due $2,119 yearly on Oct. 1 from 
1912 to 1916 inclusive. 

Dated April 17 1911. Interest semi-annually at the City Treasurer's 
office. Each block of bonds must be bid on separately. Certified check 
on a national bank for 2% of amount of each block bid on, payable to the 
City Auditor, is required. Purchaser must be prepared to take the bonds 
not later than April 17 1911, the money to be delivered at one or the city 
banks or the oy Treasurer's office. The city is now prepared to issue 
registered bonds in exchange for coupon bonds. 





Canada, its Provinces and Municipalities. 

Berlin, Ont.— Debentures Authorized.—A by-law has been 
passed, it is stated, providing for the issuance of $110,000: 
pe ree debentures to cover the cost of local improvements 
or 1910. 


Brant Township (P. O. Elmwood), Ont.—Debenture Sale. 
—The $2,000 5% 15-year couponschool-building debentures 
offered on March 8 (V. 92, p. 488) were purchased by Jno. 
Clancy Sr. of Cargill at 102. Interest payable annually at 
th Bank of Commerce in Walkerton. 


Burnaby, B. C©.—Debenture Election.—Papers state that 
an election will be held shortly to vote on by-laws providing 
for the issuance of $500,000 444% 40-year road delentures. 
It is further stated that a loan of $300,000 for water-works 
is also being contemplated. 


Hamiota, Man.—Bond Sale.—Alloway & Champion of 
Winnipeg have been awarded the $5,000 4% telephone de- 
bentures offered on Feb. 23 and described in V. 92, p. 282. 
Maturity 20-years from Jan. 1 1911. 


Ituna, Sask.—Debenture Sale.—Reports state that an 
issue of $3,000 6% 15-year debentures has been purchased by 
Nay & James of Regina. 

Kingston, Ont.—Debenture Election.—Reports state that 
on April 4 the ratepayers will vote on a by-'aw providing for 
a loan of $30,000 to purchase the Cataraqui Bridge and con- 
struct a span in the center. 

Debentures Voted.—The election held March 21 is said to 
have resulted in favor of the proposition to issue the $40,000 
school debentures mentioned in V. 92, p. 678. 








NEW LOANS. 


NEW LOANS 


NEW LOANS. 





$14,000 





Village of White Plains, N. Y., 


CURRENT INDEBTEDNESS BONDS. 


PUBLIC NOTICE is hereby given that sealed 
proposals will be received by the Board of Trus- 
tees of the Village of White Plains on the third 
day of April, 1911, at the Corporation Rooms, 
Grand Street, in said village, at eight o’clock p. m., 
for the following bonds: 

Fourteen (14) $1,000 Current Indebtedness 


Bonds to bear date April 1st, 1911, and to become | bear 


payable April ist, 1916. Interest at four and 
one-half per cent per annum, pore semi- 
annually on the first days of April and October. 

Each proposal must be accompanied by a 
certified check upon a State er National Bank 
or Trust Company for five per cent of such pro- 
posal. Checks of unsuccessful bidders will be 
returned to them. 

The Board of Trustees reserve the right to 
reject any and all proposals. 
wae at White Plains, N. Y., March 13th, 

By order of the Board of Trustees. 

JOHN J. BROWN, President. 
EARL P. HITE, Clerk. 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 


HODENPYL, WALBRIDGE & CO. 
7 Well St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 








THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New 





$9,500 
Village of White Plains, N. Y., 


FIRE DEPARTMENT BONDS. 


PUBLIC NOTICE is hereby given that sealed 
proposals will be received by the Board of Trus- 
tees of the Village of White Plains on the third 
day of April, 1911, at the Corporation Rooms, 
Grand Street, in said village, at eight o’clock p. m., 
for the following bonds: 

Eight (8) $1,000 Fire Department Bonds to 
date April ist, 1911, and to become payable 
April ist, 1931. 

Iso one (1) fifteen hundred dollar Fire Depart- 
ment Bond to bear date April ist, 1911, and to 
become payable April 1st, 1931, at not less than 
their par value, to the person or persons who will 
take them at the lowest rate of interest, such 
rate of interest not to exceed five per centum 
per annum. 

Each proposal must be accompanied by a 
certified check upon a State or National Bank 
or Trust Company for five per cent of the par 
value of the bonds for which the proposal is sub- 
mitted. Checks of unsuccessful bidders will be 
returned to them. 
canae sore =. eseeme, peperve the right to 

any an pro 3 
wr at White Plains, N. Y., March 13th, 
By order of the Board of Trustees. 
OHN J. BROWN, President. 
EARL P. HITE, Clerk. 








Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, OITY & RAILROAD BOND? 








Thomas J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


153 La Salle St., CHICAGO 





~ $10,000 
Village of White Plains, N. Y., 


WATER BONDS. 


PUBLIC NOTICE Is hereby given that sealed 
proposals will be received by the Board of Trus- 
tees of the Village of White Plains on the third 
day of April, 1911, at the Corporation Rooms, 
Grand Street, in said village, at eight o’clock p. m., 
for the following bonds: 

Ten (10) $1,000 Water Bonds to bear date 
April ist, 1911, and to become payable April 1st, 
1931. Interest at four and one-half per cent per 
annum, payable semi-annually on the first days 
of April and October. 

Each proposal must be accompanied by a certi- 
fied check upon a State or National Bank or Trust 
Company for five per cent of such proposal: 
Hg of unsu 1 bidders will be returned 
to them. 

The Board of Trustees reserve the right to 
reject any and all proposals. 
oe at White Plains, N. Y., March 13th, 


By order of the Board of Trustees. 
JOHN J. BROWN, President. 
EARLE P. HITE, Clerk. 


$169,000 
MOBILE COUNTY, ALA. 


5% REFUNDING BONDS. 


The Board of Revenue and Road Commissioners. 
of Mobile County respectfully calis for bids for 
$169,000 Refunding Bonds, issued to retire a 
like amount of bonds maturing June ist, 1911. 
These bonds will bear Five (5%) Per Cent interest 
and run for twenty (20) years, straight. Bids 
will be opened at Noon of MONDAY, APRIL 
17TH, 1911. For particulars address the under- 


signed. 
GEO. E. STONE, Treasurer: 
Mobile, Ala. 


— 
© 











MUNICIPAL BONDS 


own. Yiaiding trom 490 t0 696 Crease. 


ULEN & CO. 
BANKERS CHICAGO 





MINING ENGINEERS 








H. M. CHANCE 
Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
PHILADELPHIA, PA. 


837 Drexel Bide . 
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Lachute, Argenteuil County, Que.—Debenture Offering.—: 
Proposals will be received until April 3 by James W. Raitt, 
Secretary-Treasurer, for $60,000 5% debentures. Maturity 
40 years. 

Lethbridge, Alberta.—Loan Election.—By-laws provding 
for loans of $100,000 for buildings and improvements on the 
Agricultural Society grounds and $58,600 for improvements 
to Henderson Park will shortly be voted upon, accordiig to 
reports. 

Mammoth School District No. 1379, Alberta.— Debenture 
Sale.—Nay & James of Regina have purchased $3,100 6% 
10-year debentures, according to reports. 


North Toronto, Ont.—Debentures Voted.—This place on 


March 18 voted to issue, it is stated, $265,500 sewerage- |- 


system debentures. 


Penticton, B. C.—Debenture Sale.—On Feb. 13 the follow- 
ing 5% debentures were awarded to J. G. Mackintosh & Co. 
of Winnipeg: 
$20,000 street-improvement debentures at 98.10 and accrued interest. 

Date Jan. 4 1911. Interest semi-annual. Maturity 30 years. 

2,500 fire-protection debentures at 95.20 and accrued interest. Date 

Jan. 11911. Interest semi-annual. Maturity 10 years. 


Bids were alse received from Aemilius Jarvis & Co., C. 
Co., of Toronto; J. J. Banfield and H. J. Fisher. 


Prince Rupert, Sask.—Correction.—We reported last week 
that this city was offering for sale $283,700 debentures. In 
a preceding item we also stated that a like amount of securi- 
ties was being offered by Prince Albert, Sask. The duplica- 
tion was due to the fact that one of the advertisements was 
erroneously headed Prince Rupert, Sask. The latter city is 
not in the market with debentures. 


Rapid City, Man.—Debenture Offering.—Further details 
are at hand relative to the offering of the $1,600 544% park- 
purchasing debentures mentioned in V. 92, p. 489. Propos- 
als will be received until April 10 by C. Gordon Murray, 
Secretary-Treasurer. 


Authority, vote of 32 to 14 at an election held Feb. 6. Debentures are 
payable in fifteen annual instaiiments of principal and interest, the first 
debenture being payable Jan. 1 1912. 


Redcliff School District No.2283 (P. O. Redcliff), Alberta. 
—Debenture Sale.—This district has sold $15,000 5% 20-year 
debentures, it is stated, to Nay & James of Regina. 


H. Burgess & 





Rural Municipality of Grant, No. 372, Sask.—Debenture - 
Offering.—Proposals will be received up to and including 

arch 31 by E. Harding, Secretary-Treasurer (P.O. Vonda),. 
for $12,000 54%% local-improvement debentures. Interest 
annual. Maturity part yearly for 20 years. 


St. John, B. C.—Debenture Sale.—On March 18 the $250,- 
000 4% debentures described in V. 92, p. 549, were awarded 
to Aemilius Jarvis & Co. of Toronto at 98.04. Other bids 
received were as follows: 


Canadian Bank of Commerce.97.30 | Wood, Gundy oo.. Toronto __96.26 


Dom. Securities Co.,Ltd.,Tor_97.125|/A. Douglas Gurd___________- 95.22 
Brent, Noxon & Co., Toronto_97.11 |J. M. Robinson & Son_-___-__-_- 95.11 
Atlantic Bond Co__________- 97.00 |H. O’Hara & Co., Toronto. ___95.00 


W.A. Mackenzie & Co., Tor__96.84 |Ontario Secur. Co., Ltd., Tor. .94.93 
Maturity May 1 1951. : 


St. Lambert, Quebec.—Debenture Offering.—Proposals 
will be received until 12 m. April 15 for $225,000 444% sink- 
ing fund debentures. Maturity 40 years. J. R. Beatty is 
Secretary-Treasurer. 


Saskatoon, Sask.—Loan Election Proposed.—According to 
reports, a by-law will be submitted to the rate-payers in the 
near future, providing for a loan of $61,000 to cover over 
expenditure in the city’s debenture account. 


South Vancouver, B. C.—Loan Election.—We see it stated 
that an election will be held shortly to vote on the following 
by-laws: $300,000 for water-works, $50,000 for sidewalks, 
$260,000 for schools and $1,000,000 for roads. 


Vancouver, B. C.— Debenture Sale.—This city has sold $2,- 
800,000 4% various-improvement sinking fund debentures 
to Aemilius Jarvis & Co. of Toronto and Brown, Shipley & 
Co. of London, Eng., at their joint bid of par. A public of- 
fering of these debentures will be made n London, Eng. 


Welland, Ont.—Debenture Offering.—Proposals will be re- 
ceived until 12 m. April 1 by J. H. Burgar, Town Treasurer, 
for the following 444% debentures: $13,000 issued under 
by-law No. 381 and $33,000 under by-law No. 387. Date 
Oct. 11910. Interest semi-annual. Maturity 30 years. 








ENGINEERS. 


NEW LOANS. 


NEW LOANS. 





J. G. WHITE & CO 


Engineers, Contractors 


$100,000 


$2,000,C 00 
STATE OF CONNECTICUT, 
314% BONDS 


43-49 Exchange Place, NEW YOR 
Chicago, Ills. San Francisco, Cal. 


Rellway.. Gas. Ky AH, — 
s, Irrigation Systems, c., for 
Financial institutions and Investors. - 
Electric Railways, Electric Light and Power 
Plants, Plants, Financed, 
Designed and Built. 
London Correspondents : 
J. G@. WHITE & OO., Timited, 
9 Cloak Lane, Cannon St., E. C. 





C. G. YOUNG 


Eagineering and Construction 
Plans, Methods, Operation 


Reports for Financing 


SIXTY 
WALL ST., 
NEW YORK 





Mem. Am. Soc. C. E. 


H. U. WALLACE 


Examinations, Reports, Gury. Supervision of 
construction and operation of Electric and Steam 
Railroads, Power Plants, Transmission lines, 
Central Stations and irigesos projects. &c. 
Ex-Supt. Illinois Central RR.; C Engineer 
Tilinois Central RR.; and Gen'l Manager Chicago 
Lake Shore & South Bend Electric Railway. 


Marquette Bidg. CHICAGO, ILL. 


Frederick H. Lewis 


Civil and Mechanical Engineer 
Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala. 








Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 





City School District, Mansfield, Ohio 


4% BONDS 


Sealed bids will be received at the office of the 
Board of Education of the City School District 
of the City of Mansfield, Ohio, until 12 o’clock 
noon, APRIL 21, 1911, for the purchase of bonds 
of said school district in the sum of One Hundred 
Thousand Dollars ($100,000) ; these being improve- 
ment bonds authorized by vote of the people and 
bearing 4% interest per annum, payable semi- 
annually, March and September. They are in 
denominations of Five Hundred Dollars ($500) 
each and payable semi-annually from March 10, 
1913, to September 10, 1928. 

No bid will be considered for less than par and 
accrued interest to date of delivery of the bonds. 

All bids must be accompanied by a certified 


check on a Mansfield, Ohio, bank for 10% of the | 1 


amount of bonds bid for. 
No conditional bids will be considered. 
The Board of Education reserves the right to 
reject any or ail bids. 
Address all communications to 
JOHN H. BRISTOR, Clerk, 
Mansfield, O., Board of Education. 





Treasury Department, 
eit Hartford, March 20, 1911. 
Sealed proposals will be received by the Treas- 
urer at the Treasury Department, in the Capital 
at Hartford, until 12 M., March 28, 1911, for the 
ae of the whole or any part of Two Million 
ollars ($2,000,000) of State Bonds. 
Date of Bonds is April 1 1909. 
Maturity of Bonds April 1 1934, with an option 
by the Treasurer after April 1 1924. 
Interest semi-annual, April and October ist. 
Bonds authorized by an Act approved April 14 


1909. 

Bonds—Coupon or registered and are inter- 
changeable at option of owner. 

All proposals for these bonds must be accom- 
pemsee by a certified check to the order of the 

reasurer of Connecticut for two per centum of 
the par value of the bonds bid for. Full payment 
must be made by certified checks on April 1 before 


2m, 
Certified checks of unsuccessful bidders will be 
returned. 

The bonds are ready for delivery when the award 
is made, or temporary receipts will be given, and 
the bonds will be ex for su receipts 
within two months. . 
—_ should be endorsed ‘Proposals for State 
on: ” 


COSTELLO LIPPITT, Treasurer. 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK 


Capital, $3,000,000 


Surplus and Profits, $6,800,000: 





DIRECTORS 


STEPHEN BAKER, President Bank of the Manhattan 
Co., New York. : 

SAMUEL G. BAYNE, President Seaboard National 
Bank, New York. 

EDWIN M. BULKLEY, Spencer Trask & Co., Bank- 
ers, New York. 

on -~ 5h pt President Fourth National Bank, 

w ° 

GDMUND C. CONVERSE, President, New York. 

THOS. DeWITT CUYLER, President 
Trust Co., ea 

weet i! DAVISON, J. P. Morgan & Co., Bankers, 

&. HAYWARD FERRY, Vice-President Hanover Na- 
tional Bank, New York. 

WALTER E. FREW, President Corn Exchange 
Bank, New York. 

PREDERICK T. HASKELL, Vice-President linols 


Trust & Savings Bank, go. 

URN, Chairman of the Board, 

Chase National » New York. 

THOMAS W. LAMONT, J. P. Morgan & Co. Bankers, 
New York. 


E. C. CONVERSE, President. 

F. I. KENT, Vice-President. 

H. W. DONOVAN, Treasurer. 

H. F. WILSON JR., Asst. Secy. 





EDGAR L. MARSTON, Biair & Co., Bankers, N. ¥. 
JOS. B. MARTINDALE, President Chemical Nation 


tals National B 
GEORGE W. PERKINS, New York. 
DANIEL E. POMEROY, Vice-President, New York. 
WILLIAM H. PORTER, J. P. Morgan & Co., Bankers, 


New York. 
DANIEL G. Sa, Meet Liberty Nationa - 


ank, New ° 

BENJ. STRONG JR., Vice-President, New York. 

EDWARD P. SWINNEY, President First Nationa) - 
Bank, Kansas City. 

GILBERT G. THORNE, Vice-President National Park 
Bank, New York. 

EDWARD TOWNSEND, President Importers’ & Trad 
ers’ National Bank, New York. 


ALBERT H. WIGGIN, President Chase Nationa) . 
Bank, New York. 


SAMUEL WOOLVERTON, President Gallatin Nationa) . 
Bank, New York. 


B. STRONG JR., Vice-President. 
D. E. POMEROY, Vice-President. | 
F. N. B. CLOSE, Secretary. 
R. H. GILES, Asst. Treas. 
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Bankers and Brokers ontside Rew York. 








ST LOUIS. CHICAGO. CLEVELAND. 
GREENEBAUM SONS WANTED 
BANKERS Cleveland Railway 5s, 1912 


WE OWN AND OFFER 
Subject to prior sale 


$100,000 


CITY OF ST. LOUIS 


4% Bonds 
Due 1929 





Price on Application 





A.G.EDWARDS &SONS 


St. Louis New York 





William R. Compton Co 


Mchts.-Laclede Bldg. 2056 LaSalle St. 
ST. LOUIS CHICAGO 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








CINCINNATI. 
Tax-Free in United States 


MUNICIPAL BONDS 
Yielding 4.207% 








: 


Corner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, avallable in 
all parts of the World. 


General Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 


CHICAGO, ILL. 

New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 

New York Produce Exchange, 

hicago Stock Exchange 
o Board of Tra 


ica 
St. Louis Merchents’ rade. ange, 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
List on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 





Members: 






































BALTIMORE 
WEIL, ROTH & CO. 
CHICAGO ‘ CINCINNATI POE & DAVI ES 
- Members 
EDGAR FRIEDLANDER Baltimore Stock Exchange 
Cincinnati Secu iti Seaboard and Coast Lins Issues 
rities 
GUNCIEUATI. « « «+ + OntO Local and Southern Securities 
SAINT PAUL. 
vt Twin City Rapid Transit 5s, 1928 
Minnesota Transfer Ry. 6s, 1916 
t Co. "bs, 1944 


Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
#letcher Bank Bidg., INDIANAPOLIS 











PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


206 TORZ09IBANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 


of Proven Value. 


43 
City Tdephoae Co. ist 5s 
All Northwestern Securities 


Edwin White & Co. 


State Sevings Bank Bldg., St. Pew! 





F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING 


ST, PAUL, MINN, 








MINNEAPOLIS. 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Ere City Rapid Transit System Bends 
inneapolis National Bank 











- BUFFALO. | 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Securities 





Cleveland Electric Railway 5s, 1913 
BORTON & BORTON 


MEMBERS CLEVELAND STOCK EXCHANGE 
Guardian Building, CLEVELAND 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 











BOSTON. 
BONDS 


AND 
PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


H. C. Gibbs & Co. 
60 State Street BOSTON 








____ BRIDGEPORT, CONN. 


‘HINCKS BROS. & CO. 
BRIOGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 


ALBANY, N. Y. 
PETER J. CALLAN 


INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 


NEW JERSEY. 


EDWIN R. CASE 


MEW JERSEY SECURITIES 
No better State No better Securities 
16 EXCHANGE PLACE 

Tels. 751 and 752 JERSEY CITY 



































Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty St. 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS Ne FINANCIAL 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and’ Account’ ng. 











INSTITU- 








Architect. 
JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 





Specialist in Designing Bank Buildings, Bank 
ee | 


ie = Sy _ Fixtures and Equipment} = 
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PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE, 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J. S. & W. S. KUHN 
ncorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


PITTSBURGH NEW YORE 
248 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 
PHBL ARG) rine. 





and 




















W. G. HOPPE . S. HOPPER, 
Members of Sniladelphia Stock Exchange. 
Wm. G. Hopper & Co. 


STOCK AND ne BROKERS 


28 South Third Street, PHILADELPHIA 


Investments receive our spestal attention. In- 
formation cheerfully furnished regarding present 
holdings crapropece4 investments. 


J. W. SPARKS & CO. 





The Bourse, Fourth Street 
Philadel phia. 
PHILADELPHIA EXCHANGE 


STOCK 
NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Spectalists in 
INACTIVE SECURITIES 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 
BAN KERS AND B ROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. 
OTTO MARX & Co. 


Birmingham Water-Works Co. 5s, 1939 
Bessemer Coal, Iron & Lt. Co. 6s, 1930 
Birmingham Ry. & Electric Co. 5s, 1924 
State of Alabama Bonds 


BIRMINGHAM 


























ALABAMA 








MEMPHIS. 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. TENN 


ROCHESTER, N. Y. 
High ¢ Cleve vce Bonus Bonds 


JOHN “A. BU jRGESS 


Member Rochester Stock Exchange 
104-105 Wilder Bidg., ROCHESTER, N, Y 














J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 
STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 
NASHVILLE. 
HENRY S. FRAZER 


BROKER 


- Nashville Ry. & Lt. Bonds 
aes Mw Ry & Lt. Stocks 
Cumberland Tel. & Tel. Stock 


AUGUSTA. 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 
Southern Securities 





























WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA. 
SOUTHERN 
MUNICIPAL BONDS 
YIELDING 414% TO 5%% 


THE ROBINSON -HUMPHREY CO. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 
Capital and Surplus, - 
BONDS 

Georgia Municipal 
Southern Public Service 

NEW ORLEANS 

WM. J. CASTELL 


Member {x Q. Stock Exchange 
N. O. Cotton Exchange 


Southern Bonds and Stocks 
BALTIMORE 


COLSTON, BOYCE & CO 
Members Baltimore Stock Exchange 
INVESTMENT BONDS 
SOUTHERN SECURITIES 


KANSAS CITY, MO 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY ALA. 














$300,000 















































MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C, WILSON 


ew York Stock Exchange. 
MEMBER Chleago Board of Trade. 
tock and Bond Exchange, S. F. 


Private We to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents 
Harris, Winthrop & Co. New ‘York & Chicago. 








Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information. 


ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 





‘LOS ANGELES, — 





J. H. Adams and Company 


MUNICIPAL AND PUBLIC CORPORATION 
BONDS 
California Issues a Specialty 
Correspondence Invited 


LOS ANGELES SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 41%% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 


BONDS 


Merchants’ Exch. Bldg.. H. W. Hellman Bldg. 
San Francisco. Los Angeles, 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 


LOS ANGELES. 








DENVER, COL, 


WANTED 
State of Colorado 3% 
Certificates of Indebte 
Dated 1903-4-5 
§ Issued account of 
7 Cripple Creek Insurrection. 
Address 
“Certificates,’’ care “Commercial and 
Financial Chronicle,” P. O. Box 958, 


New York City, giving full description 
of Certificates and price. 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


Mi 














semianeiatieall 
as 





PORTLAND, MAINE 





Estabiished 1854 


H. M. PAYSON & CO. 


Investment Securities 





PORTLAND = = = = MAINE 
Chas. H. Payson Gec. S, Payson Herbert Paysen 
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Zxust Companies. 





United states Trust Company of New York, 


Chartered 1858 
45 one 47 waa STRESS 
‘CAPITAL, . - - $2,000,000.00 
“SURPLUS AND UNDIVIDED PROFITS - - - $13,772,667.70 
-te Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


trust capacities 
at allows interest at current rates on deposits 
It holds, m and invests money, securities and other property, real or personal, for estates, 
‘@eerporations ‘and individuals. 


EDWARD W. SHELDON, ee 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E . AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman A the Board. 


W. Bayard Cutting, Frank Lyman, Payne Whi or. William Stewart Tod, 

am Rockefeller, James Stillman, Edward W. Sheldon, een Mills, 
Alexander E. Orr John Claflin, Chauncey Keep, Egerton L. Winthro 
William H Macy Jr.; John J. Pheips, L. Rives, Cornelius N. Bliss, Jr. 
William D. Sloane, Lewis Cass Ledyard, ames, 


Arthur C. Jam 
Gustav H. Schwab. Lyman J. Gage, William M. Kingsley, 








FIDELITY —TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Persona] Estates. Guarantees Titles of 
| Real Bstate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 

















CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 








E - } 


CHARTERED 1864 


Union Trust Company of NewYork ! 


MAIN OFFICE: 80 BROADWAY. 


Uptown Oe: 425 Fifth Avenue, corner 358th Street," 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,800,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Cagaettics 
on behalf of Individuals, Institutions or Corporations. 

















Plinois Surety Company 


Home Office, 206 La Salle Street 





CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 








The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of ita losses 








Manhattan 
Trvst 
Company 
Wall Street Corner Nassav 


Authorized to act as Executor 
ye Wills, Administrator, Guar- 
ian. 


Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal 
Agent. 


Transfer Agent and Registrar of 
Stocks and Bonds. 


Receiver, Assignee or Committee. 


Temporary Offices 


113 BROADWAY 


Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis. 
CAPITAL, SURPLUS 

and PROFI 7.5}$8,540,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Ti 
Joha I. | I, Beggs . President Milwaukee Li 
action 


Eu igene Ft H. 
ee ‘Boyle & & ae 
James gE , Sec 
Murray Carleton. President  Garieton Dry Goods Co 
Charles Clark 
Horatio N. “Davis President Smith & Davis Mfg.Co. 
John D. D 





Co. 
Heat & 


avis, Vice-President. 


David R. Francis, Francis, Bro. & Co. 

S. E. Hoffman, Vice-President. 

Breckinridge Jones, President. 
m. G. Lackey, Vice-President and Bond Officer. 

Ww. J. McBride, V.-Pres. Haskell & Barker Car Co. 
elson W. Mc od. Vice-President Grayson- 
McLeod Lumber C 

Saunders Norvell, President Stoves & Hardware 
Publishin ng Co. 
obert J. O on, * 
m. D. Ort President Wm. D. Orthwein 
Grain Co 


Henry W. Peters, President Peters Shoe Co. 

H. C. Pierce Chairman Board Waters-Pierce,OilCo. 
August Schiafly, August Schlafiy & Sons. 

R. Stockton, President M matte Mts. Co. 
Julius S$. Walsh, Chairman of the Board. 

Rolla Wells. 





Industrial Trust Company 


Providence, R. I. 


CAPITAL aca Se cacaSieksddeunetacl $3,000,000 
SUR PEAS nk cosa che tb cdced 3,000,000 
OFFICERS. 

Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 


Otis Everett, Vice-President 
Joshua M. Addleman, Vice-President 
Ward E. z th, Treasurer 


mi 
Cae. Manchester, 
foward ~ PRT Treas. 
Hh ederiok on Auditor 


BOARD OF SIRSOTORA. 
Samuel Poe Chairman * os - 1 aad 


Olne 
Riokerd A. Robertson Eben nN Littlefield 
Otis Everet j 


Joshua M. Addeman 


James M. Scott Cc. ag} ee Knight 
William H. Perry Jesse H 

Arthur L. Kelley John J. "Watoon Jr. 

H. Marte Brown Charles H. Allen j 
George F. Baker John B. Branch 
George M. Thornton William P. Chapin 
Gyrus P. Brown Angus McLeod 

Chas. C. Harrington Ezra Dixon 

Louis H. Comstock Howard O. Sturgis 


Herbert N. Fenner 








Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


OF 





STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET; 
Corner Pine Street. 
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Trust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
<APITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold a py ad property in trust or on deposit 


Courts w or Equity Executors, 
Administrators, aad ees, Guardians, tees, 


ays yy and Individuals. 
acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
GHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 


E. NOTT, Mar. Safe Dep. Vits. 
BOARD OF DIRECTORS 


Morris Gray 
James R. Hoo 
David P. Kim 
Ernest Lovering 


es F. Choate Henry H. Proct.. 
Alexander Cochrane James M. Prendergast 
Philip Dexter Herbert M. Sear- 


Lawrence it. “Sto Stockton 
Nathaniel = 
Eugene V hayer 
David R. Whitney 
George Wigglesworth 


Francis W. Fabyan 
William Farnsworth 
frederick P. Fish 
games G. Freeman 





The Trust Company 
of North America 


508-505-507 Chestnut St., Philadelphia 
GAPITAL ...............---..---<- $1,000,006 


HENRY G. BRENGLE, President. 
40S. S. OLARE, Vice-President. 
@GHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 
‘enry G. Brengie, J. Levering Jones, 
James Crosby Brown, Malcolm Lioyd, 
walader John MclIihenny, 
Richard Wain Metrs, 
Clement B. Newboid, 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. |}. 


SOR Ps -2222222222-77 = $3:000:000 
pnt akennaa wai $2,000,000 
° DIRECTS a o 
q ow " i 
Gober Hi I. Goddard, Stephen O. Metcalf, 
bert I. “ R. nder, 
‘William B. Weeden, Edward Holbrook, 
Robert Knight ‘ Senjemin 5 ise 
acksen 
Jobn W. ison, John R. ; 
erbert J. Wells, Charles S. Mellen, 
B. Goff, Robert W. > 
dG. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O ° 
Samuel R. Dorrance Ww tteson, 


@ERBERT J. WELLS President. 
EDWARD S. CLARK, Vice-President. 
PORaTIO. ‘A. HUNT, My ny a 

WILLIAM A. GAMWELL 
PRESTON H. GARDNER, Trust 
GYRUS E. LAPHAM, Asst. Sec’y 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Seo’ 
G. A. HARRINGTON. Asst.Tr.Offic: : 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
€apital and Surplus - $2,500,000 


eee DAWES, President. 
HREAGB ye romans. 


EDWIN F. MAGK. Presiden 
WILLIAM T Bort, P, Vice-President. 
WILLIAM WES, Cashier 
L. D. SKINNER, Asst.  Caaniee 

IAM W. GATES, Asst t. Cashier. 
JOHN W. THOMAS: Asst, Gash 





WILLIAM G. EDENS, Asst. ze 
JOHN L. LEHNHARD, Asst. Trust Officer. 


@AN KING, SAVINGS AND TRUST z 


DEPARTMENTS. 


Capital and Surplus 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY. 

Treasurer, FREDERIC G. POUSLAND. 


OLD COLONY TRUST COMPAN\ 


BOSTON, MASS. 


= $ 12,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGE JR.; Chairman Executive Committes. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charies F. Adams 2nd Philip Dexter Geo: E. Keith Herbert M. 
F. Lothrop Ames rge A. Dra G er M. a A. Shaw 
Oliver Ames Frederic C. Dumaine Col. Thos. L. Livermore Howard 
oC. W. ory William Endicott Jr Art Lyman Philip Stockton 
William Amory Wilmot R. Evans harles S. Mellen Charies A. Stone 
Charlies F. A Frederick P. Fish Laurence Minot Galen L. Stone 
John S. B lett Reginald Foster Maxwell Norman Nathaniel Thayer 
ae Carr — P.G Hon, Richard Olney Lucius Tuttle 

P. Cheney Edwin Farnham Greene Robert T. Paine 2nd H. O. Underwood 
Won: T.JeffersonCoolidge penens F. Herrick Henry Parkman Eliot Wadswo 
Charles E. Cotting Henry S. Howe Andrew Stephen M. A 
Alvah Crocker Walter gooey Richard S. Russell Sidney W. Winsi 
Philip Y. DeNormandie Henry C. Jackso Philip L. Salton Charlies W. Whities 


PRESI DENT, PHILIP STOCKTON. 


Cashier, GEORGE W. GRANT. 

Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS. 
Trust Officer, F. M. HOLMES. 

Mer. Temple Place Branch, F. M. LAMSON 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Cane. Admipiotates. Trustee, 


an ver. 
Financial a. for eaves 


Interest Allowed ¢ on ‘Tadividual and 
Corpora ccoun 





B. MORRIS. President. 
ELY, Vi 





E. 
Ww. Nn. . Vice-President. 
A. A. JACKSON. Vice-President. 
OG. J. RHOADS, Vice-Pres. and Treasurer. 
E. S. PAGE, Secretary. 
MANA SERS: 
ham B. Morris, dward i. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. G > Edw. T. Stotesb ® 
H. Gaw, Charlies E. Ingersoll, 
Francis I. Gowen, John S. Jenks Jr., 
7. H. McFadden, Henry B. Coxe, 
enry Tatnall, E C. Felton, 
ae aac H. Clothier, w T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckie Smith, 
OQ. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 
Broad and Chestnut Streets, 
PHILADELPHIA 


Chartered 1884 


Mercantile Trust & Deposit Go. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec. 31,1910 $8,809,843 


Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Executor—Administrator—Receiver 











IinoisTrust&Savings Bank 


OHIOAGO 
Capital and Surplus 
$13,800,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & GO., 
COTTON BROKERS, 


43 Cotton Exchange. New York. 


Orders for future delivery contracts exeouted on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORE. 
GWATHMEY & CO. 
COTTON MEROHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXE- 














OUTED IN NEW YORK AND LIVERPOOL 
ACHANGES. 
COTTON PURCHASED FOR SPINNER®’ USE. 


Geo. H. M¢Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Oorresponden: 
"FREDERIO ZEREGA & 06 
Bremen 


er ADDEN BROTHERS & G6. 
Havre indents: 
SOCIETE D’IMPORTATION ET DE COMMIS’'R 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
OOTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA, 
MEMPHIS, TENN. DALLAS, TEX. 











uyers Onder tor Congmnste Eee 
. oa ie Ln ‘Orieans, Yorkj 
Liverpool and “See 
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Cotton. Financial. Binancial, ae 
WOODWARD 
& STILLMAN 
COTTON MERCHANTS EVERSZ & COMPANY 
16 to 22 WILLIAM STREET, BANKERS) 


NEW YORK 


4MERICAN COTTON OF ALL GRADES SUIT- 


ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MEROHANTS 
16 to 22 William Street, New York. 
Ewecute Orders fer Future Delivery 


COTTON 
At the New York, Liverpool and New Urieans 
Gotton Ex changes. Also ers for 


COFFEE 
At the New York Coffee Exchange 
SPRAIN AND Ba AAs oy 
at the Chicago B and 


a AIN AND COTTON-SEED. OIL 
New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consignments. 


Hopkins, Dwight & Co. 
| COTTON 








and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 
Room 62 Cotton Exchange Building, 
NEW YORK. 


tEHMAN, STERN & CO., Limited, New Orieans, 


LEHMAN BROS. 


Nos. 16-223 William Street, New York. 


Afembers of the Stock, Cotton, Coffee 
ang Produce Ezchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


f 82-92 Beaver Street, - New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & OO. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 


Cotton Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY Ex 
TED DIN NEW NBW YORE 
= BATRPOOL MAREETS 














(Other cotton cards on preceding cage.) 
Financial, 


THE AUDIT COMPANY 


OF NEW YORK 


City Investing Building 
165 Broadway, New York 


Telephone 6780 Certiand. 


New York Life Building, Chicago 


Audits and examinations 
Appraisals of values of lands, ‘buildings, 
machinery, etc 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FREDERICK SB. NULTING, 2d Vice-Prest 


Oorreependence Inctited 

















Negotiate and Issue Loans for Rail- 


roads and Established Corporations. 
Buy and sell Bonds weiitable tor 


Investment. 
206. LA SALLE ST, CHICAGO 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Mstablished 1865.) 








GEO. H. BURR & CO. 
BANKERS 
Commercial Paper 
43 Exchange Place - New York 





St. Louls 
Kansas City 
Francisco 


mPhladetphia 





Tee HANGHETT BOND CO. tne. 


L. A. Trowbrid tt. 
——_- = Wm. E, Hapche ae 


MUNICIPAL BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. 8. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 


— 


Correspondence invited 
171 LA SALLE STREET, OHIOAGO 





Mc» COY & COMPANY 
INVESTMENT BONDS 


181 La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MaSS. 





HIGH-GRADE INVESTMENTS 





Mem bers of New York and Boston Stock Bxchanew 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
217 La Salle Street CHICAGO 





(Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, ° New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BAN KERS 
Members New York Stock Exchangs 


Investment Securities 


Nassau & Pine Streets, N. Y. 


Dominick & Dominick 


115 BROADWAY 
Members New York Stock Bxchange 











United Bank Note Corporation Stocks 


DICK BROTHERS & CO. 
ir” ay AND PRORERS, 
30 Broad St., = = = = w York. 


bers of N. 7 and Phila. Po a 
New York and New Orleans Cotton Exchanges, 








New York Coffee E . Associate Mem- 
bers of the Liv Assn. and 
of Trade. 





